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French - 
Fatfusi __ 
wodld stend firm inresponse to 
“blackmail" by Idamic , fundamen- 
talists who kidnapped four French 
TV journalists at fee weekend in 
Beirut V;. ... 

Tfcesefcure has placed 
pressure on. ..the French 
men* and sjtiurptfyfeifiEd the focus 
of . toe election. campaign towards 
fee wsrj^^ Lebanese capital The 

f w^ml^miB .T 3iMl; whiphTmc aU 

reody captoed four other French 
natiaiajla 1 
ftance^ent^jraalenvoystoBei- 
rut andpamascns to seek a vray out 
of fee predicament Earlier report, 
PageS v ! 

Israeli convention 

IsraeTs divided .right-wing Herat 
party.fee largest party in fee libid 
bloc, which Islm coalition wife fee 
Labour Party; opened its first con- 
vention for seven years deeply di- 
vided by abiiter leadership quarrel 

Phge» - 

Ugandan town held 

The- National -Beastance Army, 
whkfeitized power fe Kampala in 
January, said it Jhad captured fee 
northern Ugandan town of Guhi, 
the main renuining: oulpost of torv 
mer govmnffiart troops. PageS 

Contradeal sought 

The US Adnrinl storiion and Demo- 
crats in Congress are.explnring a 
compromiseover Preadent BonaM 
Reagan‘5 fewest fm* SlOOm to help 
Contra, rebels fighfing to overthrow 
the left-wing govrernmeid; in Nicara- 
gua. Page 2 V ■ ;; '■ • . - 

i=diir Wiled lilSA;^ { 

rmahro w umafeal EMaA, 

...... 

parted since South Afifca Tiftetl its 
state of emergency on Friday. ^ The 
disturbances a&ected townships in. 
three of fee countoy's tour 
provinces. 

Colombian poll 

Colombians voted to elect a new 
congress under a tight security 
blanket set up to counter possible 
guerrilla attacks. Pkge2 

Palme hunt denial . 

Swedish police denied Turkish 
newspaper repeats that Kurdish 
guerrillas were prune suspects in 
the search liar Prime Ifinister (Mof 
Palme's kfller. *;'■■■ 

UK poverty trap 

The number of people in fee UK 
poverty trap - where income in* 
.creases are largely negated by ben* 
efit cuts and tax - has grown five- 
fob} since 1079. fee Low Pay Unit 
says. 


Manila 
may not 
repay 

$2bn loan 


THE PHILIPPINES may suspend 
repayments on foreign loans used 
to finance a £2.1 bn nnwiaar power 
plant after allegations that an S80m 
payment to ousted President Ferdi- 
nand Marcos was involved. Page 2 

EUROPEAN Monetary System: 
Currencies showed very tittle 
change on the week despite a cut in 
fee West German discount rate and 
an erratic dollar. The D-Mark 
traded in an 8 pfennig range 
against fee dollar but finished 
around the same level as fee week 
before. Weaker currencies such as 
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700m fuingiy 

Hunger afflkte.TOOm people, one 
third of the devek^ing world's pop- 
ulation, despite sample, food sup- 
plies, says 4 Wofei Bank report 
Page* . / 

Poppy growers shot 

Mbfe than 30 members walked out 
of . Pakistan's parliament in protest 
after pohee opened fire on opium 
poppy growers in the north-west 
five people died. .. 

Soares olive 1 branch 

Portugal's new Socialist President 
Mario Soares said he would support 
the minofey Social Democrat Gov- 
ernment Prime Minister Arriba! 
Cavaco Sflva backed the losing Con- 
servative presidential candidate. 
Pbge3 

Lebanon dash 

An Israeli soldier and two guerrillas 
were killed m a dash in south 
Lebanon. ■■ 

Tfgersaved 

A Bengal' tiger destined' to be 
served as a gourmet dish at a ban- 
quet in Taipei, capital of Taiwan, 
has been saved by. a rich busi- 
nessman amid outage over the 
slaughter of the animals. 


the Belgian franc remained close to 
their cross-rate intervention l»mH* 
against the D-Mark but were still 
within their respective allowable 
movements from Ecu central rates. 
The Belgian central hank may have 
given small support during fee 
week although any strong specula* 
txvie pressure is unlikely .to materia- 
lise before ^next week’s elections in 
Franca •• 

7fut-dhaxt*haaax the two amstminlx 
„an.£vfppean_Moa£Uuy Syttem-ep- 
' iSangerateii'ne vjpper grid,. baaed ' 
os fee weakest currency in fee spa*, 
tern, defines the cross rates from 
uMch no currency (except fee HroJ 
may move mom than 2X per. cent 
. 77ie lower chart gives each cbttct- 
ci fs divergence from its tettiral 
rate* against the European Curren- 
cy Unit (ECU), itself a basket of Eu>- 
ropean currencies- 

MULTI-FIBRE ARRANGEMENT: 
Representatives of developing tex- 
tile-exporting countries released a 
communique in Peking that ap- 
peared to satisfy their diverse inter- 
ests. Page 4 

: FOUR INTERNATIONAL trading 
'companies are understood to have 
signed commercial agreements 
wife fee Pakistan Government to 
undertake S400m in countertrade. 
The four companies are MG Ser- 
vices, the trading arm of the Me- 
tallgesellscbaft and Louis Dreyfus 
groups . of West Germany and 
France; Prudential Bache of fee US; 
Sukden of France; and Mitsubishi 
of Japan. Page 4 

ERICSSON, the Swedish telecom- 
munications and electronics group, 
has signed a letter of intent wife 
Digital Equipment of fee US, fee 
world's second largest computer 
manufacturer, to form a joint ven- 
ture to produce information sys- 
tems for banking. Page 19 

TELEFONICA, Spain's semi-state 
telecommunciations authority, an- 
nounced a plan to reorganise its 
SlJbn foreign debt this year by re- 
financing or renegotiating more 
than half the total and by making 
some early repayments. 

VICKERS: Management of the UK 
warship yards is to go ahead with 
its share offer even though Trafal- 
gar House, which failed in its bid to 
buy Vickers, may challenge the de- 
cision in the courts. Page 6 

Hamburger city 

A CENTURY and a half ago, Wil- 
liam Cobbettfs Rural Rides caught 
the spirit of the fast-changing econ- 
omy of southern England. In Indus- 
try Year John Lloyd has retraced 
some of Cobbett's steps as well as 
travelling further afield to report on 
Britain's industrial landscape. His 
first industrial ride took him from 
Woolwich to Battersea, where the 
docks and manufacturing are gw 
ing way to of fi ces, services, bistros 
and hamburger bars. His report ap- 
pears on Page 17 


LME faces lawsuits over decision to close tin market 


THE LONDON Metal Exchange, 
fee world's leading metals market 
is braced for a spate of lawsuits 
from aggrieved brokers and others 
in the tin trade after its decision on 
Friday to dose all tin contracts at a 
fired price and shut the tin market 
permanently, writes Stefan Wagstyl 
m T 

The exchange's board and com- 
mittee had to write a new rale into 
■its ralebook to make the unprece- 
dented order. 

They acted because they feared 
that to let prices fall freely to pei^ 
haps £4,000 (55,830) a tonne, from 
the average on outstanding con- 
tracts of just under £9,000 a tonne, 
would have driven many traders, 
and possibly the whole exchange, 
into bankruptcy. 

By setting a £6,2 50-a- tonne settle- 
ment price, which has to be paid by 
Wednesday, the board and commit- 


tee have in effect spread the losses 
from the 13 traders directly in- 
volved wife the International Tin 
Council to the other 12 ring-dealing 
members and the exchange's 
clients. 

Many traders, including some 
with no tin council contracts, be- 
lieve the authorities took the best 
course in difficult circumstances. 
They point out feat those who stood 
to make big profits from a price col- 
lapse might have been unable to 
claim them, since the counter- 
parties to fee deals might have 
been among those driven into 
bankruptcy. 

But some traders angrily accuse 
the LME board and committee of 
exceeding its powers and of making 
up new rales after the event 

The LME board ami committee 
accept that they might face court 
action. But they decline to comment 


on the advice they have received 
from their solicitors, Unklaters and 
Paines. 

There has already been a hint of 
what might happen, in January, 
Shearson Lehman Brothers, part of 
the American Express financial 
group and associate of LME mem- 
ber Shearson Lehman Metals, sent 
a solicitor's letter to the LME board 
asking it to declare feat, while the 
suspension of tin trading applied to 
business between brokers, it should 
not apply to trades between brokers 
anddienfs. 

The LME refused to m a ke such a 
distinction. One broker said yester- 
day: "All hell will break loose now.” 

The tin crisis arose in October 
when the Internationa] Tin Council, 
which ran an inter-government 
price-support pact on behalf of 22 
nations, ran out of money. Attempts 


to refinance the council broke down' 
in acrimony last week, although the 
council is still trying to renew the 
rescue plans. 

Hie world metals trade faces esti- 
mated Josses of about £300m in the 
wake of fee failure of negotiations 
between fee council brokers and 
banks. 

Brokers believe that while the 
LME will survive the shock, one or 
two companies might face severe 
difficulties. If they do not go bank- 
rupt immediately, they might wind 
down voluntarily over the next few 
months. 

The total losses are calculated on 
the basis of the £6250-a-tonne set- 
tlement price, which the London 
Metal Exchange fixed on Friday for 
fee settlement of all outstanding 
contracts on the exchange, and on 
the assumption feat free market tin 


prices will now fall to £4.000 a 
tonne. 

The numbers, derived from a 
Peat, Marwick, Mitchell audit of the 
tin council's finances, 'suggest feat 
24 companies, mostly LME traders 
and their associates, will lose 
£180m o n co ntracts struck directly 
wife the ITC. However, fixing a set- 
tlement price on paper transactions 
still leaves some traders and others 
holding tin metal which will be 
worth not £6,250 a tonne but fee 
free market price. 

Eight traders, including Shearson 
Lehman Brothers and West Ger- 
many’s MetaUgesellsc h aft group, 
which were in volv ed in special 
deals with fee- ITC, are left with 
27,000 tonnes of tin. If free market 
prices fall to £4,000, they face losses 
of some £60m on feat metal 

An array of traders, metals and 
mining companies, holding metal 


stocks .that were hedged on the 
LME, Will split the remaining loss 
between them. At £4,000 a tonne, 
they will lose some £7 Dm. 

Thus, the metal trade’s losses to- 
tal just over £300m, most of it af- 
fecting LME companies and their 

associates. In addition, the banks 
that lent money to fee ITC face a 
loss of some ElQOm - the difference 
between their loans and the value 
of the 40,000 tonnes of tin they hold 
as collateral priced at £4,000 a 
tonne. Unlike some of fee brokers, 
the banks can probably afford to 
wait for a price improvement before 
they sell. 

With some 65,000 tonnes of metal 
overhanging fee market in Europe, 
and more on its way from fee Far 
East, they may have to wait some 
time. 

Editorial comment. Page 16 


EEC heads for 
clash over 
farm spending 

BY QUENTIN PEEL IN BRUSSELS 


EUROPEAN Community finance 
ministers will be urged today to set 
strict new limits on farm spending 
or. face a budget crisis that threat- 
ens to exhaust Community inferno 
before fee end of next year. 

A clash is expected between fee 
proponents of budgetary discipline 
- including the UK, the Nether- 
lands and , usually. West Germany - 
and those snch as Italy, Ireland and 
Greece, which are determined to 
protect EEC farm spending from 
the full effects of the fall in the dol- 
lar and the cost of selling surplus 
food stocks. 

Both the councils of finance and 
foreign ministers -fee two top poli- 
cymaking bodies - are to hold their 
first budgetary debates of the year 
amid predictions of fee rising bur- 
den of EEC spending programmes 
and severely limited resources. 

-Official figures s ubm it ted by fee 
European Commission suggest that 
fee Community will justTSe able to 
live within Its means this year and 
next thanks to the increase in mem- 
ber states' contributions from last 
January 1. 

The contribution is fee so-called 
1.4 per cent value-added-tax ceiling, 
the amount calculated from that 
percentage of retail sales of a com- 
mon basket of goods and services in 
each member state. 

Unofficial calculations, however, 
suggest that EEC revenues .might 
be exhausted next year if they are 
not already pushed to the Emit by a 
supplementary budget before the 
end of this year. 

Three bey issues have to be re- 
solved. 


• Coping with the increase in farm 
spending prompted by the cost of 
the falling ttnUw on agricultural ex- 
port subsidies and the urgent need 
to sell off surplus stocks. 

• Paying for an accumulation of 
debt commitments on social and re- 
gional spending amounting to any- 
thing up to Ecu lbn ($960m). 

• Managing the extra burden of 
Spain and Portugal in the budget 

The Commission estimate for 
1987 - drawn up to help fee finance 
ministers to set their overall budget 
ceiling for the year - suggests a 
farm spending limit of Ecu 2L9bn 
for the 10 original member states 
compared wife Ecu 21bn at present 
It suggests an extra Ecu 135bn for 
Spain and PortugaL 

Those figures do not take into ac- 
count the inevitable supplementary 
budget this year, which might have 
to include as much as Ecu 15bn 
because of fee cost of the faffing 
dollar. 

Rising farm Spading means 
there will be little extra cash avail- 
able for nan-agricultural policies 
such as research and development 
and social and regional spending on 
such schemes as job creation. Offi- 
cially, the finance ministers should 
set the increase in sp endin g for 
those areas at an overall 7.7 per 
cent 

The UK in particular is certain to 
urge the need for extra savings to 
be found in the farm budget and to 
insist on the need for that sector to 
finance its own increased costs both 
from the dollar’s decline and ftom 
the destocking programme. 

Report on Mafia, Page 3 


US defends decision 
to oust Soviet ‘spies’ 


BY NANCY DUNNE IN WASHINGTON 


THE US Administration yesterday 
defended its decision to order a 
large cut in staff at the Soviet 
mission to fee United Nations in 
New York and expressed the hope 
that it would not sabotage a Rea- 
gan-Gonihachev summit later this 
year. 

Mr Caspar Weinberger, the US 
Secretary of Defence, said that 
many of the 275 people in the Soviet 
mission were spies. “It is not an un- 
friendly act to get rid of some spies, 
I think it-i5 a perfectly reasonable 
act," he said. 

The Soviet reaction to fee order 
for a staff reduction to 170 diplo- 
mats over the next two years was 
predictably angry. The Tass news 
agency accused the US of exploiting 
the fact that the UN is in New York 
to by to force changes in UN policy 
through “raw pressure and black- 

mail " 

The State Department insisted 
feat the size of the Soviet mission 
was not connected with bilateral re- 
lations. “There is no reason why 
fhiw action should affect the pres- 
ets for the next summit," Mr 
laries Redman, a spokesman, 
said. 

Mr Weinberger was even more 
forceful in a television interview 
yesterday. "If there isn't a summit, 

it will be simply because fee Soviets 


are afraid to have one, or don't want 
one," he said. 

When President Reagan and So- 
viet leader Mr Michail Gorbachev 
met last year in Geneva they 
agreed to hold two more summits, 
one in the US this year and one in 
Moscow in 1987. However, there is 
already disagreement over the tim- 
ing of this year's meeting, with 
Washington favouring June and 
Moscow opting for September. 

The US Administration has been 
under considerable pressure from 
Congress to force a reduction in fee 
size of the Soviet mission, which, 
the Defence Secretary said, has 
twice as many people as virtually 
any other country. 

Another statement from officials 
said the Administration had to act 
because of the difficulty in keeping 
track of potential spies. As a result 
of a recent wave of spy cases in the 
US, several bills' have been intro- 
duced in Congress to cut fee num- 
ber ol Soviet employees to equal the 
number of personnel in Moscow. 

US officials say that about a quar- 
ter of Soviet employees in the US 
are engaged in espionage activities. 

. Mr Weinberger said it was “perfect- 
ly absurd to allow organised espio- 
nage on this scale," and he warned 
that fee US would also dismiss So- 
viet, employees in the US Embassy 
in Moscow. 


Court tells 
Lac to give 
up Hemlo 
gold mine 

By Bernard Simon in Toronto 

THE ONTARIO Supreme Court has 
ordered a ffrnarfian mining compa- 
ny to hand over one of the country’s 
newest and richest gold mines to a 
competitor. 

After a five-month trial in Toron- 
to, fee court upheld a claim by In- 
ternational Corona that Lac Miner- 
als of Toronto improperly acquired 
mining rights to a 400-acre property 
in the Hemlo area of western On- 
tario five years ago from the elderly 
widow of an American prospector 
wife whom Corona was also nego- 
tiating for the purchase of fee 
property. 

The mine, built on the property, 
one of three in the Hemlo area, was 
commissioned last year .with an an- 
nual production capacity of almost 
0-2m ounces of gold and reserves es- 
timated at 8-3m ounces. Corona is 
already a partner in one of fee oth- 
er Hemlo ventures. 

. Lac, which was relying on the 
B&mto ram* to make it Canada’s 
biggest gold producer, indicated; 
over the weekend that it will appeal 
against fee ruling. Lae operates 
three other gold mines in Ontario 
and Quebec, but the loss of the 
Hemlo property is expected to be a 
devastating blow to fee company. 

Mr Justice Holland ordered Lac 
to surrender the Hemlo mine and 
mill to Corona as well as all profits 
earned from the operation plus in- 
terest He said the damages award 
was worth CS700m (USS495m) com- 
pared wife Corona’s original claim 
of C$3bn. Corona will have to reim- 
burse Lac for G8I54m in develop- 
ment costs. 

The dispute between Lac and 
Corona dates bade to fee beady 

Continued on Page 18 

Three groups 
in bid for UK 
snack company 

By Charles Batchelor In London' 

IMPERIAL GROUP, the British to- 
bacco, brewing and food concern, is 
negotiating fee sale of its Golden 
Wonder crisps business with a 
shortlist of three companies, fee ri- 
val B ritish food and d rinks group, 
Allied-Lyons, and two unnamed US 
companies. 

Imperial is seeking a buyer for its 
crisp operations to overcome objec- 
tions from the British Office of Fair 
Trading (OFO that Imperial’s pro- 
posed E&Abo ($3.46bn) merger wife 
United Biscuits would give fee com- 
bined company too large a stake in 
the UK snack-food market 
Imperial and United, wife its KP 
brand, would have had about 40 per 
cent of the £600m UK snacks 
market 

The two companies want to 
merge to save Imperial from a hos- 
tile takeover bid - also worth about 
£2.4m - from Hanson Trust the in- 
dustrial conglomerate headed by 
Lord Hanson. Imperial hopes to re- 
ceive C55m to £60m from the sale of 
Golden Wonder, £10m-£15m less 
than it might have expected had fee 
sale been taking plans in less 
rushed circumstances. 

Imperial said it did not expect to 
reach agreement on the sale before 
fee end of this week at the earliest 
It believes the OFT will be satisfied 
with an agreement in principle, 

Continued on Page 18 
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Pressure mounts 
for Land Rover 
buy-out scheme 


BY JOHN HUNT IN LONDON 

THERE ARE signs of mounting 
pressure within the UK Cabinet for 
Land Rover, the subsidiary of state- 
owned BL, to be sold to its present 
management rather than disposed 
ol together with Leyland Trucks, to 
General Motors of the US. 

Reports of a Cabinet “revolt," 
wife Mr Nigel Lawson, Chancellor 
of the Exchequer, opposing fee GM 
solution and pressing for a manage- 
ment buy-out, were denied last 
night 

However, there was no denial of a 
suggestion that Mr Lawson told a 
special seven-man Cabinet meeting 
that he would be prepared to see 
Land Rover sold to its management 
even if fee price was much lower 
than GM offered. 

Mr Lawson has been an advocate 
of management takeovers anti-Fri- 
day's announcement of such a seda- 
tion for the state-owned Vickers 
-warship yards shows that -there is 
still strang support for foe method. 

. The attitude at Dawning Street 
yesterday was feat no dedmon had 
hee» taken and that all options 
were still open. A decision is expect- 
ed before Easter. 

The major problem facing the 
Government is that whereas Land 
Rover has attracted four teds - fee 
other two being bom Lonrho and 
Aveling Barford - GM is fee only 
bidder for Leyland Tracks. 

Leyland Trucks has made heavy 
losses and cannot be expected to 
break even until next year at fee 
earliest GM at fee weekend insist- 
ed that it was only interested in a 
complete package - Leyland Trucks 
plus Land Rover. 

Tory MPs opposed to the GM bid 


believe that Mr Lawson and minis- 
ters such as Lord Whrtelaw, Mrs 
Thatcher's deputy, and Mr Peter 
Walker, Energy Secretary, are now 
pressing for a management buy- 
out 

Mr Anthony Beaumont-Dark, a 
Conservative MP whose constituen- 
cy includes Land Rover, said yester- 
day there were strong reports at 
Westminster that Mr Lawson fa- 
voured this in an attempt to 
strengthen his support for wider 
share ownership. 

There were signs yesterday that 
Mr Norman Tebbit, Conservative 
Party riiah-man, who has backed 
fee GM bid, was softening his 
attitude. 

“My ideal would be that a British 
option would arise that was the best 
option for the company," Mr Tebbit, 
a former Trade ami Industry Secre- 
tary, said' on television. 

At .fee same time.'he thought it 
.would be “crazy” to take a British 
op£on whhfe was bad for the -com- 
pany, rather than an American one 
winch was better. 

He said he was aware of the pos- 
sibility of a massive backlash of 
public opinion if Land Rover went 
to fee Americans. 

He accused Mr Edward Heath, 
fee former Conservative Prime 
Minister, of wildly inac cu rate state- 
ments in bis campaign against fee 
GMdeaL 

David Hxnnas writes: Opposition 
to the sale of Leyland Trucks to GM 
was expressed by a conference in 
Liverpool yesterday of 100 workers’ 
representatives from GM plants in 
23 countries. 


US broking 
system to 
be offered 
in Europe 

By Alan Cane 

A COMPUTER-BASED securities 
trading system that eliminates the 
need for a physical market floor 
and enables dealers to make bar- 
gains automatically and electroni- 
cally is to be offered to Europe's 
stock exchanges and larger stock- 
broking houses. 

The system, the National Securi- 
ties Trading System (N5TS), is the 
most advanced electronic stock ex- 
change in the world. It was develop- 
ed for the Cincinnati Stock Ex- 
change, Ohio, where it has been 
“live” since January 1985. Cincinna- 
ti is the smallest exchange in the 
US but fee fastest growing. Its 
growth has been attributed to its 
use of NSTS. 

The chief Si gnifiranra* of NSTS in 
Europe is that it will offer ex- 
changes and trading houses that 
have been stow to develop their own 
advanced automated market sys- 
tems a chimrg to leapfrog into fee 
electronic age with a proven system 
and without the high, costs and 
risk* of writing their own system. 

The Cincinnati exchange has 
agreed wife Software Sciences, a 
leading UK computer software com- 
pany that Is part of the Thorn EMI 
group, to explore the possibilities of 
marketing NSTS in Europe. 

Mr Richard Niehoff, president of 
fee Cincinnati exchange, said he 
was unwilling to market the system 
in the US because it would take 
away his competitive advantage. 
He thought that European ex- 
changes using NSTS would prove 
complementary to Cincinnati 

The older European exchanges 
are known to be concerned about 
the th real to their business from de- 
velopments in London. 

Details, Page 18 




Over 350 companies have successfully moved 
to Peterborough since 1973. 

Their business successes have been matched by their 
enjoyment of unrivafcrd sporting and leisure opportunities. 

For our free guide to retacation, post the coupon to: 
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Manila may halt N-plant payments 


★ ★★ ★ ★★★★ ★★★★★ 


people to claim theirshare of it. FortSiemseives ajid-fot tite. futnre <£;■ 
their fatiiilies. lEiia^iie one of the most beaqtifui landscapes' in $*e ; . 
world and what it could mean to have' part of itfdr youx ovm, ; , J ./ 


W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in die Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a pan of the 
huge 258,000-acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
hiking and boating. With tine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, jost east of US Route 160 . . . the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as 54,500 total cash price you 
can purchase your own 5-acre Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 


THE PHILIPPINES may sus- 
pend repayments on foreign 
loans used to finance the most 
expensive project built under 
former president Ferdinand 
Marcos — the country’s only 
nuclear power plant — while the 
Government takes legal action 
to hulify the contract. 

Mr Telfisto Guingona. newly- 
appointed chairman of the Com- 
mission on Audit, said yester- 
day that the S2.1bn (£l.5bn) 
contract between Westinghouse 
of the US and the NaUonai 
Power Corporation (NIC) to 
build . the Bataan plant was 
grossly defective. It has also 
ben alleged in the US that a 
payment of $80ra was made to 
Ur Marcos in connection with 
the contract. 

The plant has a long and con- 
troversial history. Built in the 
late 1970s. it has never operated 
and President Corazo Aquino 
said during her election cam- 


paign that it never would, on 
safety and environmental 
grounds. 

Foreign loans acquired to 
finance the plant amounted to 
S15bn. Major lenders included 
the US Export Import Bank and 
a syndicate of banks led by 
Citicorp of the US which is also 
one Of the biggest private 
lenders to the Philippines. 

The Manila government has 
said it wants to re-negotiate its 
S26bn Foreign debt and the 
way in which it handles its anti 
corruption drive will be closely 

watched by foreign companies. 

A senior government official 
confirmed yesterday that any 
contracts where illicit payments 
were suspected to have been 
made by foreign companies 
would be reviewed and "every- 
thing possible will be done 
under the law to recover the 
money.** 

The Westinghouse case could 


prove difficult to document 
because the plant has already 
been completed, the official 
said. ” But there are other more 
recent contracts we can look 
into.” It is not clear whether 
pending contracts will be 
affected by the Investigation. 

Mr Guingona said: “ While 
there is a dispute between the 
NPC and Westinghouse, which 
is being reviewed in court it 
would be natural for payments 
to be suspended." However, a 
final decision on suspension 
will be taken by President 
Aquino. 

Apart from worrying inter- 
national bankers, such a sus- 
pension is likely to be opposed 
by more experienced members 
of Mrs Aquino's administration, 
who will argue that it could 
seriously affect international 
confidence in the Philippines at 
a time when it needs it most. 

The debate betwen the ideolo- 


gists and the pragmatists in the 
new government is intensifying 
and Mrs Aquino is under grow- 
ing pressure to label her ad- 
ministration a “ revolutionary 
government." The Government 
has no -legal basis and it needs 
a framework within which to 
carry out controversial reforms 
and consolidate its power by 
replacing officials loyal to Mr 
Marcos. 

Mrs Aquino has been re- 
luctant to use the “revolution- 
ary” label beeause it might 
damage confidence abroad. She 
has boen advised against it by 
diplomats from Europe and the 
US. 

Mr Salvador Laurel, the -vice 
president, has suggested that 
parliament should be suspended 
and a new constitution drawn 
up within a 100 days. This 
would be put to a referendum 
and followed by local and 
general elections. 


Contra aid compromise sought 


TWA steps up 
hostess battle 


BY NANCY DUNNE IN WASHINGTON 
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FORBES EUROPE 


THE REAGAN Administration 
and Congressional Democrats 
are exploring a compromise 
over President Reagan’s request 
for SlOOm (£6Sxn) to help US- 
backed Contra rebels in 
Nicaragua. 

Sen Christopher Dodd, a 
Connecticut Democrat and a 
key member of the Senate 
Foreign Relations committee 
said yesterday the Administra- 
tion had come to realise that 
" Republicans as well as Demo- 
crats went buy this programme 
. . . it is too much money and 
it won’t buy us what we want” 

. Under ' negotiation is an 
agreement to piir mflitafy aid 
tot the rebels in escrow for she 
months while the Adminis- 


tration pursues peace talks with 
the Nicaraguan regime through 
Mr Philip Habib, the Presi- 
dent’s new special envoy to 
Central America. 


Democratic resistance fighters,' 
he warned. 


Still at Issue is whether a 
second Congressional vote 
would be needed to release the 
aid if peace talks fail. 

Mr Elliott Abrams, Assistant 
Secretary of State for Inter- 
American Affairs said yesterday 
A second congressional loan 
would confirm “ our hesitancy ” 
to Nicaraguan neighbours. 


The President was even more 
strident in his regular weekly 
radio address on Saturday. 


” Nicaragua is a country held 
captive by a cruel clique _ of 
deeply committed Communists 
at war with God and man. How 
can Congress ignore this storm 
gathering so close to our home- 
land?” 


" Every month's delay in get- 
ting the military assistance they 
need to the residence forces 
is another month for the Soviet 
arid Cubfinrbadted forces to kill 


• Contra rebels have almost 
completely abandoned the 
battlefield and pose little threat 
to the leftist Safldinista Govern- 
ment, according to Western 
diplomats and Honduran 
government officials, Reuter 
reports from Tegucigalpa. 


TWA, THE transatlantic airline, 
hit by a strike of 6,000 air 
hostesses, stepped up the 
propaganda war against the 
flight attendants’ union yester- 
day by claiming that it would 
be back to normal operations by 
the end of the week. Terry 
Dodsworth reports from New 
York. 

The dispute, which followed 
the breakdown of talks on a 
wage-cutting plan for the 
hostesses, has forced the com- 
pany sharply to reduce regular 
services. 

The company’s statement yes- 
terday was accompanied by 
promises of 30 per cent fare 
reductions across the board. 


SANGRE DE CRISTO RANCHES INC 
P.O. BOX 88 
LONDON SW113UT 
ENGLAND 


Colombia poll marked by tight security 


BY SARITA KENDALL IN BOGOTA 
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PRESIDENT BeliSario Betan- 
cur’s efforts to bring Colombia's 
guerrilla movement into the 
democratic arena are being 
tested in today's congressional 
and local government elections. 

Apart from the usual array of 
conservative, liberal and other 
party candidates, voters can 
also -choose former guerrilla 
fighters to represent them. 
Accusations of Intimidation and 
armed propaganda have accom- 
panied the campaign run by the 
Patriotic Union, electoral arm 
of the SOViet-line Revolutionary 


Armed Forces of Colombia 
(FARC). 

Voting began amid strict 
state-ol-siege security measures, 
with police and army units 
patrolling the capital. 

The Government has prom- 
ised severe penalties for any- 
one found trying to buy votes, 
and has dismissed or suspended 
over 200 civil servants allegedly 
involved in electoral fraud. 

There are hopes that the 
abstention rate — traditionally 
over 50 per cent will come 
down. However, residents in 


some Bogota suburbs have 
denounced threats by the M19 
guerrilla group to take reprisals 
Against those spotting the red- 
inked index finger that is proof | 
Of voting. Politicians and < 
government ministers are pre- 
senting the elections as a plebi- 
scite for democracy. 

The voting will also measure 
the strength of the candidates 
for May’s presidential elections. 
Sr Betancur’s term finishes on 
August 7, and there are three 
main contenders in the fight to , 
succeed him. 
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.. jir ^^ ; W«*£R in cairo 

EGYITS .. President Hosni 
MubaraJs, ias. demanded swift 
actlQPTto deal with bis country’s 
eoonQialc.'.croblems,' . following 
riots ' by conscript security 
police last month that caused 
severaL' bhndred -millioii dollars 
worth of dami^e and further 
harmed the tourism industry. 

■ In. 7 what was- effectively an 
ultimatum to the administration 
of Prime Minister Ali Lutfl, Mr 
Mubarak- .called lor “strong, 
practical and radical measures'* 
to deal with TSeypfa economic 
ills, which include an acute 
hard currency shortage caused 
id part by the oil price slump. 

Addressing - the national 
assembly just two weeks after 
the police riots Mr Mubarak 
praised the country's 48m 
people fox standing firm- against 
a " terrible test . “a 
treacherous stab in the dark.” 

The . -Egyptian Government 
has delayed -for months tbe 
introduction of an austerity 
package to slash imports, reduce 
subsidies on: some items, lay 
down a programme of pricing 
reform In the energy sector, 
and rationalise the country's 
tangled exchange rate regime. 

Differences within the Cabinet 
over, the - prudence of adjusting 
prices, is understood to be the 
principal cause, of the delay 


which has contributed to an 
impression of paralysis in the 
administration. 

Prime Minister Lutfi, an 
economist, was appointed last 
September with a brief to tackle 
Egypt's economic problems but 
his attempts to enact reform 
have run into opposition from 
those who fear social unrest if 
an austerity programme is 
imposed. Many Egyptians live 
at or below subsistence level. 

Mr Mubarak may have 
decided that he can no longer 
afford to wait. Widening 
balance of payments and trade 
gaps, increasing difficulty in 
meeting debt repayments, and 
pressure on slender foreign 
exchange reserves are just some 
of the problems confronting his 
country. 

Mr Mubarak confirmed in his 
speech that oil revenues this 
fiscal year to June would be 
down $700m (£4 82 m) and 

$L2bn in the full year. 

Other sources of foreign 
exchange such as tourism and 
workers' remittances are also 
being squeezed. 

Mr Mubarak urged the Govern- 
ment to increase revenues, help 
the private sector, modernise 
state -run industries, boost 
tourism, cut red tape, and 
encourage food production. 


Divisions cloud Israeli 
right wing convention 


BY ANDREW WHITLEY IN TEL AVIV 


ISRAEL'S right-wing Herut 
Party opened its- first national 
convention for seven years in 
Jerusalem - yesterday, deeply 
divided by a bitter leadership 
quarrel. 

Herut is the largest party in 
the .-Likud bloc, which held 
power on its own for seven 
years to 1984 and is . now a 
coalition with Labour. Under a 
rotation agrement with Labour, 
Mr Yitzhak Shamir, its leader, 
is due to succeed Mr Shimon 
Peres as Prime Minister in 
October. 

Anxious not to disturb the 
prospects of rotation, the war- 
ring Herut factions have tacitly 
agreed not to challenge 'the '73-' 
y ear-old Mr Shamir for' 'the' 
partyleaderhinlWs^iffliK'The 
novel power-sharing agrrange- 
ment is a personal compact 
betwen Mr Shamir and Mr 
Feres and not one between the 
two parties. 

But tbe breathing space given 
to the man who has had the 
unenviable' Job of filli n g hte 
shoes of Mr Menachem Begin, 
the authoritarian former Likud 
Prime Minister, is likely to be 
only temporary. Few political 


observers expect the current 
Likud leader to serve out his 
planned two-year term in office, 
without either an internal re- 
volt or else fresh national 
elections. 

A no-holds-barred fight is ex- 
pected at the convention, to be 
attended by 1,400 elected dele- 
gates from party branches, for 
the role of heir apparent to 
Mr Shamir. 

The principal contenders for 
the top job in Likud are Mr 
David Levy, a deputy prime 
minister and former military 
hero, and Mr Moshe Arens, a 
hardliner on foreign policy 
issues and minister without 
portfolio In the National Unity 
Government. 

On the sidelines is Mr 
Yitzhar Moda'i, the Finance 
Minister, who is from the 
liberal faction in Likud. On the 
strength of his key role in the 
successful anti-inflation drive, 
Mr Moda’i this wek also de- 
clared his own candidacy as he 
put it “next time round.” 

Meanwhile, the Israeli army 
reported yesterday that another 
of its soldiers had been killed 
in south Lebanon 


Ugandan army captures 
strategic northern town 


BY CATHERINE BOND IN KAMPALA 


UGANDA’S National Resistance 
Army (NRA) said yesterday 
tbat it had captured the strate- 
gic northern town of Gulu, 
breaking the back of resistance 
by former government troops to 
the administration of. President 
Yoweri Museveni. 

The capture of Gulu, 200 
miles north of Kampala, after 
a three-hour battle, is a major 
step towards establishing the 
new Government’s authority in 
the north, and helps consolidate 
its power in the country as a 
whole. 

Gulu, which was the strong- 
hold of troops loyal to the 
former army commander. 


General Tito Okello, is on the 
main road connecting the north 
and south of Uganda, and is 
also on the railway running 
east from Arua, on the Zaire 
border, to Tororo, on the 
border with Kenya. 

Arua and Kitgum, towards 
the Sudanese border, are the 
only centres of significance in 
rebel hands, but are not 
expected to fall to government 
troops. 

The NRA, ' led by Mr 
Museveni captured Uganda’s 
capital, Kampala, at the end of 
January, ousting the military 
government of General Tho 
OkeUo. 


OVERSEAS NEWS 


grow over 


kidnappings 

By David March in Paris and 
Nora Boustany in Beirut 

THE weekend kidnapping of 
four French TV Journalists 
in Beirut has placed renewed 
pressure on the French Gov- 
ernment and abruptly shifted 
the focus of the French 
election campaign towards 
the Lebanese capital. 

The kidnapping of a 
reporter and camera team of 
the Antenne 2 channel was 
claimed by the pro-Iranian 
Jihad Islam extremist group 
which has already captured 
four French nationals, one 
of whom was alleged to have 
been executed last week. 

Jihad served no l ice yester- 
day that France bad one week 
In which to “ recover ” two 
Iraqi dissidents, expelled 
from Paris to Baghdad last 
month following a spate of 
bombing attacks in' Paris. 

The four French journa- 
lists, seized at gunpoint on 
the city's outskirts, were on 
their way back from filming 
a rally by fundamentalist 
Moslem clerics, commemor- 
ating a car bomb last year 
against a Shiite neighbour- 
hood. 

Mr Laurent Fabius, (he 
Prime Minister, speaking after 
meeting with Mr Roland 
Dumas, the Foreign Minister, 
and senior officials In I he 
early boors of yesterday 
morning, did not try to hide 
the French government's 
deepening anxieties over the 
affair. 

Although France sent off a 
hatch of emissaries to Beirut 
and Damascus at the week- 
end to try to find a way out 
of the hostages drama, tbe 
Government — just a week 
away from the legislative 
elections?— is Implicitly aefc- 
knowledglng that its room for 
manoeuvre is severely con- 
strained. 

Mr Fabius said France was 
being subjected to “ black- 
mail." If it gave in, all French 
eitlzens In the world would 
be under threat 
The direct cause of the kid- 
nappings has been a govern- 
ment mlx-up which led the 
Interior Ministry to expel two 
Iraqi dissidents to Baghdad 
without consultation with the 
Foreign Ministry. 


Opec crude oil 
output ‘to fall 
by lm b/d’ 

CRUDE oil production by 
members of the Organisation 
of Petroleum Exporting 
Countries (Opec) will average 
nearly lm barrels per day 
(bpd) less in the first three 
months of this year than in 
the last quarter of 1985, the 
International Energy Agency 
(IEA) estimated yesterday, 
Reuter reports. 

Total output by the 13 
members of Opec would slip 
to an average lGJm bpd in 
Jannary-March compared with 
17.6m bpd In Che previous 
quarter, it said. 

Tbe IEA figures showed 
slight production declines in 
Libya and Iraq and. sharper 
fails in Iran and Nigeria. Bat 
analysts said the cutbacks by 
Iran and Libya were the only 
ones with an apparent poll ti- 
ed motive. 

Unrestrained Opec produc- 
tion in the past three months 
has helped force world prices 
down to their lowest since 
1979, and Opec ministers are 
to meet in Geneva next week 
to discuss their next moves. 
9 Saudi Arabia, the world’s 
largest oil exporter, said 
again yesterday that ft wants 
to improve price* in coopera- 
tion with other producers 
inside and outside Opec. 


BARCLAYS IN SWITZERLAND. 

following die announcement that the Barclays Group 
has sold its shareholding in Barclays Bank (Suisse) SA, Barclays 
Bank PLC is pleased to announce the formation of a new, 
wholly owned, Swiss banking subsidiary: 

BARCLAYS BANK S A 

The Head Office is located in Geneva, with branches 
in Zurich (incorporating the existing business of Barclays 
Bank PLC), Geneva and Lugano. The bank will offer a full 
range of private investment banking and commercial services 
in each branch. 

For further information on Barclays operations in 
Switzerland and for details of how to open an account please 
contact one of the following branches. 


Zurich 

Tdacker 41 
P.O, Sox 5X72 
8022 Zurich. 
Manager: 

JanScholey 
TeK (01) 2211335 
Telex: 813100 


Geneva 

10 Rue dTtalie 
P.O. Box 135 
1211 Geneva 3 
Manager 
Alan Dairies 
Tel: (022) 286550/ 
286159/286435 
Telex: 425247 


Via Marconi 2 
P.O. Box 2797 
690lLugaool 
Manager: 
Gabriel Cohen 
Tel: (091) 239019 
Telex: 843224 



BARCLAYS 


BARCLAYS BANK SA 


EEC Mafia report faces rejection 


BY IVO DAWNAY IN BRUSSELS 

A REPORT by the European 
Commission into links between 
the Mafia and farm frauds in 
Sicily is likely to be rejected 
as inadequate by a watchdog 
committee of the European 
Parliament. 

Representatives of every 
political group on the Budgetary 
Control Committee are expected 
at a meeting tbis evening to 
demand that the Commission 
withdraw the still unpublished 
findings and launch a new 
inquiry. 

The seven-page document was 
first discussed by the full com- 


mittee last month. Its conclu- 
sion. that “the impact of the 
Mafia on farm costs appears 
weaker than was previously 
believed." enraged MEFs from 
Communists to Conservatives. 

The committee could not 
reconcile the report’s conclu- 
sion with its earlier statement 
that the number of irregulari- 
ties over the payment of Com- 
munity farm funds in Sicily 
was seven times greater than 
elsewhere in the EEC. 

Mr David Martin, a UK 
Labour MP who chaired the 
meeting, yesterday described 


the Commissi on’s report as “a 
whitewash” of the Mafia, if 
the Italians themselves do 
nothing, then the Committee 
should try with the Commission 
to hold hack payments” he said. 

Figures quoted in the Com- 
mission report claim that out of 
Ecu L17bn (8784m) spent in 
Sicily between January 1982 and 
June 1985 only Ecu 8.4m 
involved irregularities, the vast 
majority of this in the citrus 
sector. However, many MEPs 
believe the figures should be far 
higher and that attention should 
be paid to olive oil where grant 


aid is plentifuL 

A separate investigation into 
olive oil fraud in Italy has cal- 
culated that about Ecu 12.7m in 
expenditure has been claimed 
fraudulently. Some 26 co- 
operatives out of 500 are under- 
stood to be under investigation. 

But these inquiries are not 
related to the Mafia report For 
many MEPs attributing tbe bulk 
of farm frauds to organised 
crime may be more palatable 
than the conclusion that the 
practice is a free enterprise 
activity widespread across the 
Community. 


Nato referendum battle nears end 


BY DAVID WHITE IN MADRID 

THE TWO organisations which 
have led the movement to vote 
Spain out of Nato in Wednes- 
day's referendum staged a fes- 
tive finale to their campaign 
yesterday, rallying tens of 
thousands of supporters in a 
Madrid park. 

A dispersed audienc in the 
Parque del Deste Iaped up the 
spring sunshine as pacifist 
figures from other European 
countries came to reinforce the 
panel of anti-Nato leaders. 
Seats were left vacant in the 
names of Mr Felipe Gonzales, 
the Socialist Prime Minister, 


and Mr Alfonso Guerra, bis 
number two, as a reminder of 
their oposition to Nato before 
Spain joined the alliance in 
1982. 

Ewdhowevergth.n HM HM HM 
The anti-membership cam- 
paign has been run through an 
ad hoc body, the Civil Platform 
for the withdrawal of Spain 
from Nato, together with an 
association of peace groups. 
Their activity has been backed 
up by a separate campaign by 
the Communist Party, which is 
a principal element in the civil 
platform. 


Virtually the entire Govern- 
ment was meanwhile being 
mobilised to try to regain 
ground for a “yes” vote in 
favour of remaining in Nato. 
The campaigning period offi- 
cially ends at midnight tonight. 

Mr Manuel Fraga, leader of 
the right-wing opposition, stood 
firm by bis much-criticised call 
for abstention, but he warned 
his suporters against going so 
far as to make a protest “ no ” 
vote. This would be “playing 
the game of the Communists 
and the Warsaw Pact,’’ he said. 


World Bank outlines action on hunger 


BY MICHAEL HOLMAN 

Over 700m people are under- 
nourished despite the fact that 
there are ampl food supplies, 
says a World Bank report pub- 
lished today. 

The report argues that the 
root cause of hunger is poverty. 
“A continuing tragedy is that 
some 34 per cent of the popu- 
lation of the developing world — 
excluding China— still does not 
eat sufficiently well to lead an 
active working life,* the bank 
notes. 


Only by raising the real in- 
come of households can food 
insecurity be relieved, says the 
report, coting famines in which 
“local food prices barely rose, 
and food was continuously 
available, but the victims lacefcd 
the purchasing power to buy 
it.” 

There is no one optimal solu- 
tion to the problem of food in- 
security, but tbe first priority 
for the international co mmuni ty 
is to support economic growth 


In developing countries with an 
equitable distribution of in- 
come, backed by appropriate 
food and agricultural policies. 

Although these will vary 
from country to country, such 
policies may include shifting 
resources from large to small 
farms, 

Poverty and Hunger; Issues 
and Options for Food Security 
in Developing Countries, £7.50, 
World Bank European Office, 
66 avenue d'lena, 75116 Paris. 


EEC accused 
of falling to 
adapt to change 

By Christian Tyler, Trade Editor 

THE EEC nations’ failure to 
adapt to change is stiflling their 
domestic economies and 
damaging world trade and 
growth, according to Mr Allen 
Wallis, US Undersecretary of 
State for Economic Affairs. 

Hr Wallis told the London 
Chamber of Commerce on 
Friday that the issue of struc- 
tural adjustment was high on 
President Reagan’s agenda for 
the Western economic summit, 
to be held this year in Tokyo 
on May 4 to 6. Mr Wallis is the 
President's chief “sherpa,” as 
those who prepare the summit 
meetings are railed. 

He cited the Common Agri- 
cultural Policy (CAP) and 
European steel subsidies as 
prime examples of a wasteful 
use of resources 
European governments should 
allow domestic markets to work 
freely, open their borders to 
foreign competition and reform 
taxation systems “ to reduce the 
drag on their economies,” 
Their failure to create new 
jobs was due to over-generous 
unemployment and worker 
benefits, rigid hiring and firing 
and interference and disincen- 
tives to investment 


Soares 

pledges 

political 

stability 

By Diana Smith fat Lisbon 

MR MARIO SOARES, the new 
Portuguese President, has 
extended an olive branch to the 
minority Social Democrat 
Government whose leader, Prof 
Anibal Cavaco Silva, supported 
the losing Conservative presi- 
dential candidate. 

Mr Soares, a former Prime 
Min ister, said at his ceremonial 
swearing-in in Parliament yes- 
terday before 2,000 Portuguese 
and foreign dignitaries, that he 
will give the Government his 
support and his solidarity. 

“ I know how difficult it is to 
govern," he said in a speech in 
which he stressed the need for 
political stability, social peace 
and development. “I know how 
important it is for governments 
to have the understanding and 
encouragement of the presi- 
dent.” 

Reaffirming his commitment 
to being president of all the 
Portuguese, not merely of the 
left of centre majority that 
elected him, Mr Soares buried 
his differences with former 
President Eanes and praised 
him for the way he had upheld 
democracy during his two man- 
dates. 

Mr Soares, the first civilian 
president in 60 years, paid 
tribute to the “patriotism and 
courage" of the military who 
permitted the return of demo- 
cracy to Portugal through their 
coup on April 24, 1974. that 
overthrew a right wing dictator- 
ship of half a century. 

Eleven years ago tomorrow, 
on March II. 1975, a turbulent 
extreme leftwing coop plunged 
Portugal into nine months of 
revolutionary upheaval that un- 
nerved her allies 
At yesterday’s solemn but 
cheerful ceremonies, Mr George 
Bush, the US Vice President, 
President Francois Mitterrand 
of France and Mr Felipe Gon- 
zalez, the Spanish Premier, 
were among the guests. 


TEST DRIVE THE NEW 
LOTUS EXCEL SEAT: 


AVON JERSEY 

Bristol Motor St-Hefiar Garages 

Compjry Limited, Lfmfted, 

I S Victofu Street 33/38 La Matte St; 

Bristol SLHefer 

0272266491 053431341 


BELMST KENT 

Malcolm Templeton Motorway Sports 

Limited CarsLjrwtwJ.Tlie 

53/57 YorkStreet. Street BotStnn, 

0232220773 NcFauersham 

0227751223 


BBV5HJRE 
Mike Spence 
Umnedl School 
Green. ShWieW, 


0734884545 


BUCKINGHAMSHIRE 
Station Garage. 

Station Road. Taplowc 
Nr. Maidenhead 
06286 5353 


CAMBRIDGESHIRE • 
Marshall, 

Cherry Hinton ftd, 


LEICESTER 
Storm dT 

Leicester LanhetL 
15 The Nook. 


0223249211 


CHESHIRE (OWYD) 

Hentyi of Cheat*: 
157/167 Foregne 5% 
Chester 
0244313901 


DERBYSHIRE 
Peter Smith Sports Car* 
Station Road, Hatton 
0283813593 


LINCOLNSHIRE/ 
S. HUMBERSIDE 
Grirety Motors 
Limited. Victoria 
Street Grimsby 
047256161 


LONDON 
London Lotus 
Centre Limited, 

Ballsn±Yard, 
High Street, 


019526171 


LONDON 
MannEgerton 
ft Cbt Limited (Sales), 
14 Berkeley Street, 
London Wl 
01 W 8342 


DEVON/ CORNWALL 

HA Few Limned. OntmTll New Bridge 

UstamSafart. Street Newcastle 

£S8Sj«" upon Tyne NE1 

080324321 0632614514 


EDINBURGH 
Victor Wlson Ltd 
76/82 Hwmarket 
Terrace. Edinburgh 
0313378518 


ESSEX 

Bridge Motors 
(Bocking) Limited, 
Bridge House, 
BocLffw, Bralmree 
037641179 


GLAMORGAN 
Wihe Dews Garages 
Ltd. Maesycwmmer, 
Hengaed, 

Mid ut&norrait 
0443 814262 


NORFOLK 
Norfolk Motor Co. 
242/254 Sprawsion Rd, 
Norwich 

0603 407766 


NOTTINGHAMSHIRE 
Lotus In Nottingham, 
GoreehUIGmga 
Plains Road, Muperley 
0602263341 


STAFFORDSHIRE 
Randes, (CR.R5.Oo 
Limited). 

Carififaefl RoadL 
Stoke on Trent 
078248361 


GLASGOW SURREY 

Ritdiles.393 Shields R4, Lid, 

Glasgow G14 g»»"£"£ 

048654671 

GREATER 
MANCHESTER 
Bauer Kktt (South) 

Limbed, CoJ more Depot Ltd. 

261 WUmsfawRoad. 975 Stratford Road. 
Rusholme. Manchester HaUGreen, 
0612247171 Birmingham 

021 77B 2323 


GUERNSEY 

British &Guemay W1USHIRE 

Games Limited, MabwsUey Specialist 

South Side Streep Cart Crudweii Road, 

5l Sampsons. Malmesbury 

" 230? 



0481 45841 


06662a 


HAMPSHIRE YORKSHIRE 

Paul Huxford (AE) FVandng Horse 

lambed. (Garages) Limited, 

Nev.^te Lane, Brfrburton, 

Fareham Huddersfield 

0329282811 048460*087 



Everytime one of the new1986 Lotus 
Excel SETs (or indeed any Lotus) passes out of 
our factory gates, you know it has passed the 
ultimate test 

The Lotus driving team. On at least 3 
road tests. 

And rts thumbs up only when these 
critical men are satisfied that the car performs 
like a Lotus should; that the three months of 
meticulous building and hand finishing have 
come together in what ’CAR’ magazine 
describes as special quality of handling. . • a 
driving characteristic you just don't find 
reproduced in other machined 

The newly redeveloped 16 valve 2.2 
litre engine will be at perfect pitch. Now 
boosted to 180 bhp, itfll hit 60 mph in 6.8 secs 


flat and show its extra muscle in an eager dash 
to 100 mph in 182 seconds on its way to an 
effortless 135 mph top speed (all the while 
remaining as beautifully poised as at 40 mph, 
thanks to the new zero-lift spoilers). 

But it's in hard cornering that this 
extra power, really shows off the SEs race- 
bred chassis, suspension and ventilated disc 
brake system. One can’t help but smile to 
oneself at the sheer ease of Lotus handling 
.how sure and safe it feels. 

And the Excel SE is indeed immensely 
safe. Our remarkable chassis, the roll-bar 
and door cross-bars are all steel, housed 
within the unique impact-absorbing Lotus 
composite bodyshell. 

In a car designed to accommodate 


every motoring indulgence as well as four 
people, this knowledge comes as great 
comfort 

The new Excel SE then, in all ofits 
woodgrain, tweed and leather* luxury, is the 
most refined Lotus ever. 

Afact reflected in its full twelve month 
unlimited mileage warranty and eight year anti- 
corrosion guarantee.* 

‘CAR 1 magazine werecertainlysddon 
our new star. "Nicer to drive and has more 
charisma than its rival, the Porsche 944" they 
wrote. With the Excel SE coming in at £T7,9B0, 
your Lotus dealer will expect you 
in soon. 
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WORLD TRADE NEWS 


Companies sign | Insurance premium rise worries Japanese exporters 


$400m Pakistan 
countertrade deal 


BY YOKO SHIBATA IN TOKYO 


BY HUNK GRAY 


JAPANESE exporters, already 
under pressure from the effects 
of the rising value of the yen, 
face a dramatic Increase in in- 
surance premiums on product 
liability cover for manufac- 
tured goods exported to the US. 

Premium rates for US-bond 
products are set to rise by be- 


taken by the three European 
reinsurers, Lloyd's of London, 
Swiss Reinsurance and Muchen 
Reinsurance,- because of their 
mounting losses on underwrit- 


ing insurance against customer 
lawsuits in the uS. 

At the beginning of Hite year 
the three European reinsurers 
notified Japan's non-life in- 
surers that they would not re- 
new reinsurance contracts for 
fiscal 1986, starting April 1, un- 
less claims agznst Japanese in- 
surers fell. The three Euro- 


FOUR international trading 
companies are understood to 
have signed commercial agree- 
ments with the Pakistan Govern- 
ment to undertake $£00m in 
countertrade. The agreements 
provide for each of the com- 
panies to handle some $100m in 
goods, to be divided equally 
between imports and exports. 


The four companies are MG 
Services, the trading arm of the 
Metangestfischaft and Louis 
Dreyfus groups of West Ger- 
many and Trance; Prudential 
Bathe of the US; Sukden of 
France and Mitsubishi of Japan. 

Under the agreements the 
four companies will, in effect, 
be responsible for implementing 
Pakistan’s Government-spon- 
sored countertrade programme. 

Islamabad's decision formally 
to back a national countertrade 
programme was first announced 
last year but it has taken until 
this month to develop a work- 
able shortlist from the more 
than four dozen trading com- 
panies that sought to participate 
in the plan. 

This stemmed partly from 
private sector concern over the 
effect the countertrade pro- 


gramme would have on 
Pakistan's traditional trading 
patterns and worries that goods 
imported through the counter- 
trade mechanism would cost 
more than if they had been 
imported normally. 

Because of this, the Govern- 
ment has given the companies 
a one-year trial period to boost 
the country’s chronically weak 
trade performance. The counter- 
trade programme originally 
envisaged a target of $lbn in 
trade, divided 50-50 between im- 
ports and exports, but the 
Government has been less 
ambitions at this stage. 

Pakistan's total imports for 
1986 axe expected to range be- 
tween $5.5bn and $6bn, while Its 
export target for the fiscal year 
ending June 30 is SS.lbn. The 
Government is anxious to see 
the trade deficit narrowed, and 
this has motivated its drive to 
use countertrade as a device to 
achieve this objective. 

Goods exported under 
countertrade are cotton yarn, 
raw cotton, rice, sports goods, 
fruit, vegetables, minerals, 
leather garments, chemicals, 
fish and fish products and steel 
products. 


tween 300 per cent and 500 per 
cent and the ceiling on insur- 
ance claims is to be reduced to 
haU or one third of the pre- 
vious year’s level. 

This reflects the tough stance 


pean reinsurers asked for the 
most vulnerable goods, such as 
cars, motor-cycles, bicycles and 
pharmaceuticals, to he ex- 
cluded. 

As a result Japanese rein- 
surers made a three- to five-fold 
increase in premium on textiles, 
office automation equipments 
and machine tools because 
these are products on which 
claims are showing a sharp In- 
crease. 

Cars are the most vulnerable 
US product liability suits. Each 


manufacturer used to take pro- 
duct liability insurance of 
Y20bn, however, the ceiling on 
the insurable amount Is being 
halved and premiums are set 
to increase 10-fold. 


Non-life insurance companies 
are now refusing to cover car 
insurance on amounts up to 
Y3bn and Japanese car makers 
will have to bear losses them- 
selves. 

Taisho, an insurance company 
said:- "Japanese carmakers 


are now on an equal footing 
with General Motors and Ford 
in the US as far as risk cost 

is concerned." 

The European reinsurers also 
asked Japanese insurers to 
exclude goods manufactured in 
the US from their insurance 
cover. US subsidiaries of Jap- 
anese insurers underwrite 
products manufactured by 
Japanese car or electric appli- 
ance makers in the US, whose 
risks are reinsured in Europe 


by their parent insurance 
companies in Japan. 

A Japanese insurance eon* 
pany said: “Even though there 
is growing criticism of high 

proUrthafeility piwmln^ asa 

non-tariff bamer, JaP 2 ^ 6 ?® 
exporters will have to adapt to 
the changes. They will 
realise that exporting jo the 
US is a "high-risk and high 
return” investment ““**“*? 
high risk will not any more JJ 
covered by product liability 
insurance. 


Textile producers paper oyer differences 


BY ROBERT THOMSON IN PEKING 


REPRESENTATIVES of de- 
veloping textile - exporting 
countries meeting over the 
forthcoming Multi-Fibre Ar- 
rangement (MFA) negotiations 
are resigned to an extension of 
die arrangement, although they 
want it to be abolished. 

Diplomats said that during 
the closed meeting, which 
ended oz> Saturday, representa- 
tives worked to convince 
countries such as Bangladesh 
and India that an extension of 
the MFA, to run out In July, is 
inevitable and a campaign for 
it to be ended- would be ftitlle. 

One diplomat from a repre- 
sented country, however, said 
the agreement reached was 
“ just on paper.” Everything 
depended on “how the north 
world behaves . . . yon can al- 


ways agree and agree in a con- 
ference, but in real life it is 
different I am not very hope- 
•fui,” he said. 

About 120 representatives of 
developing countries and 
international organisations 
gathered in what was their last 
meeting before talks begin after 
Easter on the future of the 
MFA, which governs a large 
portion of world trade in 
textiles and clothing. 

The Joint statement released 
by delegates said the develop- 
ing countries agreed “that the 
present trade regime in textiles 
has to be liberalised in the 
removal of restraints and be 
phased out over an agreed time 
frame." 

Proving that the statement 
means all thing* to all coun- 


tries, it calls for negotiations 
aimed at providing “ most 
favourable treatment for the 
least developed countries with- 
out prejudice to the trade 
interests of established develop- 
ing suppliers.” Mr Felipe 
jaramlllio, the vice-chairman of 
the meeting and chairman of 
the Council of the International 
Textile and Clothing Bureau, 
was reported by the Chinese 
news agency, Xinhua, as saying 
that the meeting was a 
success, but that continued 
unity is a necessity. 

Wang Ruixfaug, vice-presi- 
dent of the China National 
Textiles Import and Export 
Corporation, told the gathering 
that China's textile exports, 
which account for a fifth of its 
export income, were hit last 


year by trade restrictions, and 
products have had to be stock- 
piled. 

• The European Community 
plans to help China spruce up. 
export marketing to cut its 
yawning trade gap with the 12- 
nation group, Reuter regorts 
from Peking. 


Boeing hunts for 
more prop-fan 
airliner partners 


The community is to hold a 

gpmtnar {g P airing later this 

year to advise Chinese 
exporters on how to improve 
the advertising, packaging and 
marketing of their goods. 

European Commission and 
memb'er state representatives 
outlined their plan at talks this 
week with Chinese government 
officials, who complained about 
a big trade deficit with the 
community last year. 
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You won’t win tomorrow’s 


business battles with 


yesterday’s office technology. 


Everyone knows business today 
has become more competitive, more of 
abattie. A struggle for growth, a fight 
for profits. 

< But to win this battle, companies 
heed the right approach, the right busi- 
ness ammunition on call day after day; 
year after year 

At Data General we understand this 
need; our philosophy is built around it 
A philosophy built around providing 
total solutions for our customers. Helping 
customers win when the competition is 
really working hard 

This is why Data General has become 
one of the worldfe leading providers of 
the new generation of integrated office 
automation systems. 

Our Comprehensive Electronic 
Office is a highly integrated 
approach to word processing, 
electronic mail, information 
retrieval, personal computing 


and data processing which uses the same 
commands for everything. It interfaces 
with most other equipment, including 
IBM? And even lets you interrupt work 
on one job to carry out another before 
resuming the original task. 

At Data General, we believe that we 
appreciate better than anyone else what 
todayh top innovative companies are 

seeldng. ' J 

And we are better geared to deliver 
advanced solutions, while others are still 
offering yesterday^ technology. 

• ' if you are out to win the battle for 
growth and profits, you need to talk to 
Data General first about Office, Business 
and Industrial Automation. 

Please call or write to Rob Baird at 
Data General Limited, Hounslow House, 
724-734 London Road, Hounslow, 
Middlesex TW3 1PD. (01) 572 7455. 
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IrData General 

a Generation ahead in Office Automation. 




THE JAPANESE aerospace 
industry’s decision to take a 25 
per cent stake In tbe fin a n cing, 
design, development and pro- 
duction of the 7J7, Boeing's 
revolutionary new $3bn 
(£2.1bn) prop-fan airliner for 
the early 1990s, is expected to 
be followed soon by further 
international partnerships on 
the programme. 

Boeing is already in dis- 
cussion with other interested 
companies in tbe US, UK, 
Western Europe and elsewhere, 
with a view to some of them 
participating on the same risk- 
sharing basis as the Japan Air* 
craft Development Corporation 
(JADC). 

Boeing says that “wherever 
there is an aerospace industry 
or company with the capability, 
we are talking to them,” with 
a view to extending the 7J7 
partnership arrangements. 

The prop-fan airliner 
employs the principle of 
harnessing a propeller to a gas- 
turbine engine and in its latest 
form it uses new advanced 
designs for both. The 
propellers, for example, are 
shaped rather like scimitars, 
or even ship’s screws, with 12 
blades mounted on counter- 
rotating hubs. 

The results are claimed to he 
cuts in fuel consumption of up 
to 40 per cent compared with 
the present generation of turbo- 
fan (jet) engines, and of up to 
25 per cent compared with the 
new generation of turbo-fans 
now under development for use 
in such airliners as thq» Airbus 
A-320. 

Prop-fan airliners are claimed 
to be just as fast as jet air- 
liners. but much quieter, with 
less vibration and causing less 
pollution. Big prop-fan develop- 
ment programmes are under 
way by General Electric, Pratt 
& Whitney, and Allison Divi- 
sion of General Motors in the 
US, and Rolls-Royce in the UK. 

Manufacturers involved, be- 
sides Boeing and the JADC, 
include McDonnell Douglas 
which has teamed up with Saab- 
Scania of Sweden, Aerltatia of 
Italy, and the Chinese Shanghai 
Aviation Industrial Corporation. 

General Electric has already 
run its prop-fan "demonstrator” 
(which it calls an “ Unducted 
Fan” or UDF) on a test-bed 
at Peebles, Ohio, and plans a 
joint flight test with Boeing this 
summer in a Boeing 727 air- 
liner, with a prop-fan replacing 
one of the three jet engines. 

Next year, McDonnell Douglas 
is to start its own flight test 
programme, using initially an 
Allison 578DX prop-fan mounted 
at the rear of an MD-80 twin- 
engined airliner. Later, McDon- 
nell Douglas will also test-fly 
the GE prop-fan, and has plans 
for an MD-91X prop-fan airliner 
at about the same time as 
Boeing's TJ7 emerges. 

So far Rolls-Royce has no 
plans for test flights of its prop- 
fans, and believes that the time- 
scale set by Boeing and GE is 
unrealistic. Pratt & Whitney 
earlier had similar reservations 
to Rolls-Royce, but the US com- 
pany is now actively seeldng a 


Miehael Donne reports 
on plans to develop 
a 150-plus seater twin 
engined aircraft by 
1992, based on the 
revolutionary prop-fan 
engine. 


link with Allison in the overall 
prop-fan programme, which 
means it will get into the flight- 
test phase next year. 

This is significant because of 
tbe technical di ffer ences 
between the various types of 
prop-fan now under develop- 
ment General Electric is work- 
ing on a “ gearless “ prop-fan, 
tiie hot gas generated in the 
engine being used directly to 
turn the propellers without a 
gear-box. 

Pratt & Whitney and Allison 
are aiming at a gear-box system, 
as is Rolls-Royce. The US 
research is jointly funded by 
tbe aerospace industry and the 
Government, through the 
National Aeronautics and Space 
Administration (Nasa) so that 
to some extent the work done 
on both geared and gearless 
systems can be shared by aH the 
US companies. 

This accounts for much of 
Boeing’s confidence. If the GE 
gearless prop-fan either does 
not work as well as expected, 
or indeed is a failure, Boeing 
can still use the Pratt & Whit- 
■ ney and Allison geared systems. 

In the UK. Rolls-Royce's work 
is privately funded, but the 
time, may well come when it 
will need to undertake a flight- 
test programme, and may need 
to seek Government financial 
assis tance. 

Boeing itself accepts that the 
claims for the prop-fans have 
to be justified, which Is why it 
is pushing for tiie early start to 
the test-flights. The sooner the 
validity of the concept can be 
proved, the sooner it can 
authorise full-scale development 
of the 7J7, without fear of the 
programme being subsequently 
delayed or amended if some- 
thing were to go wrong with 
the prop-fan. 

As things now stand, Boeing 
already has 600 engineers 
working on prop-fans, and this 
will rise to over 1,000 by the 
end of this year. Boeing’s plan 
envisages GE giving the produc- 
tion go-ahead for the engine by 
the end of this year, with the 
engineering go-ahead on the 
airframe in mid-1987. 

The time-scale is tight, but 
Boeing and GE believe they can 
make it- The entry of Japan 
Into the team is a big boost to 
the credibility of the 7J7, and 
it is now certain that other com- 
panies elsewhere will join over 
the months 

McDonnell Douglas is *i«» 
seeking risk-sharing partners, 
haring already linked with 
Saab-Scanla, Aerttalia and the 
Chinese, and it could now be a 
battle between itself and 
Boeing to win new partners for 
their respective programmes. 


SHIPPING REPORT 


Gulf war and oil price 
unsettle traders 


FINANCIAL TIMES REPORTER 


THE RESUMPTION of aerial 
attacks on tankers In the Gulf 
after a period of relative quiet 
has left owners facing a further 
trading hazard. With crude oil 
prices still sliding, tbe main 
cargoes being moved are those 
under realisation contracts, 
says shipbroker E. A. Gibson. 

At the same time, there was 
a somewhat better inquiry 
pattern from the Gulf, with 
charterers mainly concentrating 
on Suez Canal' size vessels 
enabling them to maximise the 
time between cargo delivery 
and payment. 


i 111 *r lean market the 
taraer 50,°0 ( WO,000 tonnera had 
difficulty finding work. West 
African activity maintained its 
previous momentum and the 
Mediterranean market, after a 
busy start quietened down 
somewhat. 


In the sale and purchase 
market shipbroker Galbraith’s, 
said the tanker section had 
experienced its most active 
week for some time ftanh 
mainly to I t ali an buyers. Other- 
wise there was Jittle other 
cause for excitement. 


World Economic Indicators 


US 

UK 

W. Germany 

|apan 

Italy 

Belgium 

Metfcerfandi 


FOREIGN EXCHANGE RESERVES 
(USSm) 

Jan. 86 Dee. 85 No 

U31S 12*86 n 

9*34 9*40 10 

39,653 39,025 jj 

32*69 72*13 2! 

12004 14,028 IS 

3*37 3,969 3 

9.367 9,170 I 

Dec. 85 Nor. 85 Oc 

24^19 21,502 21 


Nov. 85 
1*553 
10,288 
19,003 
21.994 
15,890 
3*09 
8*93 
Oct. 85 
21,081 


Jan. 85 
6*270 
4*39 
34*03 
22*44 
19.077 
3429 
7,624 
Dec. 04 
19,102 


Source; JUf 
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1981 82 83 84 85 1980 81 82 83 84 85 


UP 32% UP 113% 



1980 81 82 83 84 85 1980 81 82 83 84 85 


UP 38% UP 89% 

MY GOODNESS! 

In the last four years Guinness has been All this has resulted in our Company 

transformed both in the UK and internationally. growing in value from £90 million to over £900 
We sell nearly 40 per cent of all the beer million in the past four years, 
exported from the UK to overseas markets. During that period our shareholders have 

We have successfully launched new products reaped the benefit, 
both at home and abroad Our earnings per share have increased by 169 

Alongside our core drinks business we have per cent and our share price has shown an almost 
expanded in retailing and health care, both six-fold increase. 

growth sectors linked by strong brand names Proof indeed that Guinness should be good 

with good consumer franchises. for Distillers. 

GUINNESS PLC 

Guinness and Distillers.More than just a merger: 


ft nublished b? Motw»P Grenfell & Co Limited «nd The British Linen Bank Limited on behalf £>( Guinness PLC. The Direauis of Guinness PLC are the persons responsible for die information conoined in this advertisement To die tea of their knowledge and belief (having taken all rMKxUtbb care to ensure 
*auLch is the case) die information contained in this advertisement is in accordance with the facts. The Direams of Guinness PLC accept responsibility accordingly. SOURCE: Guinness Accounts. Gummas Impon Ccnp. Guinness Market Variance Statements. Gumhex Actual Market \&riane< Statements. H. M. Customs and Excise. 
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SHEPPARDS AND CHASE 
INTERNATIONAL LTD 


Fund for 
rebel 

councillors 

proposed 


Education vouchers 
to be reconsidered, 
Tebbit indicates 


BY JOHN HUNT 


Ladbroke 
expected 
to bid for 
retailer 


By John Hunt 


Sheppards and Chase axe pleased to announce 
the formation of their international dealer 
Sheppards and Chase International Ltd in London. 


AMERICANS & CANADIANS 


Net prices will be available 
before and during New York 
market opening hours. 


CONTACT 

David Cooper or Colin Bond 
Telephone 01-726 8011 (London) 
Telex 265623/5 


PROPOSALS for a special hardship 
fund to help councillors in Liverpool 
and Lambeth who face a huge bill 
for rate (local property tax) sur- 
charges are being suggested by Dr 
John Cunningham, Labour's envi- 
ronment spokesman. 

The scheme, which has the back- 
ing of Mr Neil Kinnock, the Labour 
Party Leader, will be put forward 
today atameetmg of the Local Gw. 
eminent Advisory Committee of 
Labour's National Executive 
Committee. 

The intention is to help those 
councillors who face special hard- 
ship and might have to dispose of 
property and other possessions to 
meet the surcharge bill which totals 
£2124)00. 

As Mr. Kinno ck and Dr Cun- 
ningham have condemned the left- 
wing faptfas in Lambeth Liver* 


ME NORMAN TEBBIT, the Con- 
servative Party Chairman, indicat- 
ed yesterday that the Government 
was prepared to look again at the 
possibility of introducing a system 
of educational vouchers to enable 
parents to choose which schools 
their childre n a ffr* nf i 


“I think there may well be room 
for an education voucher scheme if 



By Jeremy Stone 


pool the setting up of a .voluntary 
fund will leave them open to strong 


fund will leave them open to strong 
criticism from the Conservatives. 


EUROPEAN EQUITIES 


& SOUTH AFRICAN GOLD MINES 


Net prices available on request 
CONTACT 

Jim Clark or Doug Shine 
Telephone 01-606 291 1 (London) 
Telex 265606/7 


Nevertheless, the possibility of 
controversial left-wing figures such 
as Mr Derek Hatton, deputy leader 
of Liverpool council, and Mr Ted 
Knight, leader of Lambeth council, 
receiving money is not ruled out 
Dr Cunningham said last night 
. that it would not be a question of 
bailing the councillors out from the 
consequences of their own actions. 

“We want to see whether we can 
help in cases of real financial hard- 
ship," he said. “These people have 
bud a very difficult time." 


we can find' the right one,” he said 
in an interview on TV-am. His re- 
marks came as Mr Giles Radice, 
Labour's Education spokesman, 
wrote to the Prime Minister de- 
nouncing such schemes as “educa- 
tional red herrings” and challeng- 
ing her to deny that she wants to 
introduce vouchers. . 

Sir Keith Joseph, the Education 
Secretary, who has been the chief 
advocate of the voucher system, re- 
luctantly shelved it some years ago 
after strong opposition from offi- 
cials within his own department 

But Mr Tebbit said yesterday 
that thing s had moved on since 
then. He emphasased that a scheme 
had to improve education for all 
schoolchildren, not just those 
whose parents stood to gain most 
out of it That aspect had to be 
thought about very carefully. 

Wien the idea had been dis- 
cussed originally it had run up 
against practical difficulties but had 
not been rejected on philosophical 
grounds. 

In the wake of the teachers’ 
strike there should be a Gull-scale 
debate on education, and that 
meant that anything could be on 
the agenda although “it doesn't 


Mr Norman Tebbit 


Tppan to say that we take it up.” 

“I don't think one can ever rule it 
out - itfs impossible. Let’s see 
whether it's possible to find a way if 
using education vouchers in a con- 
structive fashion, 9 he said. 

If the Government could find a 
way in which they would be a posi- 
tive influence in improving the 
standard of education for all child- 
ren then he would be in favour of 
them. 

Mr Radice says in his tetter it is 
disturbing that Mrs Thatcher is 
tending her support to the cam- 
paign for the introduction of vouch- 
ers and more fee-charging schools 
and places. 

■ He calls on her to replace ' Sir 
Keith, who is standing down as an 
MP at the end of this Parliament, 
and to annmmcg publicly that she 
does not intend to pursue “irrele- 
vant policies'* such as 'vouchers. She 
should, he says, also proclaim the 
Conservative Party’s commitment 
to the state education system. 


I THE LADBROKE Group is today 
expected to launch an agreed offer ^ 
for Home Charm, the second I terg- * 
est do-it-yourself retailer (DIY) m 
the UK. The bid is believed to value 
Home Charm at around E2G0m, in- 
cluding the company's convertible 
loan stock. 

A week ago, Home Charm was 
forced to announce the withdrawal 
of a “mystery bidder", after the 
failure of weekend merger discus- 
sions. .. 

After that announcement, us 
shares fell from 390p to 285p, at 
which the company would have 
been capitalised at about £160m. 
Payless, a smaller DTY ch ai n , was 
bought last Friday by Ward White 
for E84m. 

Ladbroke is known to have been 
looking over the past year or so for ej$ 
a fourth major business, to balance 
its interests in racing, hotels and 
property. In January this year it 
held merger talks with Gra n ada, 
currently the subject of a hostile 
takeover offer from Rank. 

Home Charm, which operates 
over 100 Texas Homecare stores 
has been one of the leaders in the 
race to establish large DIY stores in 
out-of-town sites. I- has been ex- 
panding very rapidly, opening near- 
ly lm square feet of new selling 
space in 1085. 

Home Charm's profits for the 
year are thought to have been held 
back by the cost of opening new 
stores to about the level of £l0.8m 
pre-tax that it made in 1984. £ 


Vickers to press ahead with its share offer 


Find us on Reuter Monitor; page SHEP onwards. 

Sheppards and Chase International ltd is a wholly owned subsidiary of Sheppards and Chase 


BY DAVID CHURCHILL 


THE MANAGEMENT consortium 
buying the Vickers warship yards - 
which will build Britain's Trident 
nuclear submarines - plans to press 
ahead tomorrow with its share offer 
to institutions and employees in 
spite of the possibility that Trafal- 
gar Hoose^which failed in its bid to 
boy the yards, might seek to chal- 
lenge the way in which the Govern- 
ment Has handled the matter. 

Mr Paul Channon, Trade and In- 
dustry Secretary, decided on Friday 
to accept the ElOftra. management 
bhytquThid for the Vickers- yards 
evTO tteragh the offer from Trafal- 


gar House was substantially higher. 

Trafalgar's directors are meeting 
today to consider what action to 
take next One option is to seek a 
formal judicial review of Mr Chan- 
non’s decision, a process by which 
the official decision-making proce- 
dures can be challenged in the 
courts. 


A number of major companies 
have recently sought to challenge 
official decisions in the courts on 
the basis that they were improperly 
reached.' 

- However,- a judicial review can - 


only squash an official decision and 
cannot reverse it in favour oC an- 
other party. 

Trafalgar last night refused to 
wwwmgnt on the possibility of a ju- 
dicial review being sought. “We 
have nothing to add to our state- 
ment on Friday that we axe consul-, 
ering the position," he said. . 

A spokesman for the manage- 
ment buy-out consortium said that 
it had no knowledge of any judicial 
review being sought by Trafalgar 
House_ He xe-affkmed that the con- 
sortium was going abead wtth lts 
prospectus offering shares insti- 


tutions, employees, and residents in 
the area around the Vickers yards 
at Barrow-in-Furness in Wales and 
the Cammed Laird yard at Birken- 
head on Merseyside. 

The Government’s decision to ac- 
cept the management buy-out for 
the yards rather than the higher 
Trafalgar offer came as a surprise 
wten it was announced on Friday. 
Labour MPs, who had been opposed 
to the sale of public assets, suggest- 
ed that the Government had lost its 
political nerve in deciding to sup- 
■ port the tower hid from the manage- 
- ment Consortium. 


Krupp engineering for excellence 


Geodetic surveying 
using Krvpprbuflt antennas. 


special antenna used for investigat- 
ing polar light and the sun's influence 
on the seasons. 


Some 4,000 km further south, on a 
mountain top in Spain's Sierra 
Nevada, a 30-m antenna picks up 
signals from the Milky Way. 


Getti 




the drift. 




& 




At Usingen near Frankfurt, the West 
German FI I, Deutsche Bundespost, 
operates an earth station featuring 
two 140-tonne parabolic antennas 
for worldwide TV transmissions. 
Krupp played a significant role in 
these antenna projects. 




ft.-’' 


The Earth’s continents are con* 
stantly on the move. Radio tele- 
scopes are monitoring their drift. 
Thanks to the extraordinary 
precision with which Krupp builds 
such special antennas measure- 
ment variations are kept to a 
minimal 7 mm over 1,000 km* 
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Krupp antenna engineering lends a. 
hand in many other areas too. For 
example, in the search for and 
exploration of mineral deposits, in 
pollution control and in command 
stations for spacecraft. 




-m 


Trained on fixed stars to an accuracy 
of one thousandth of a degree they 
provide vital information on conti- 
nental drift and seismic activity in 
earthquake zones. 


Creative dialogue is our spring- 
board. Krupp engineers work in dose 
partnership with customers seeking 
solutions to the problems that touch 
us all. 






Sited 400 km north of the Arctic Cirde 
at Tromse in Norway is BSCAT, a 












We provide the advanced engineer- 
ing materials, faalrties and systems 
needed for speedy and sustained 


economic progress. 
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Krupp. A tradition of progress. 




"'faniwfion on Krupp antennas 
COftfOs* Krypp frwknTrietecfnk GmbH. 
rrana-Sehubert-Str. 1 - 3. 

D-41Q0 Duisburg 14 


6b KRUPP 


Jydj 










7T 


- it's 
•L &u 




% ; 

eg 








SiCi 

-•--jfsrtfe 


' ? 4&i 








•^stty; f |£i , 


* 


i>. 














. ** 

: 4 






Im, • 

' ?ZW X . 


1&M-- ■ ■ 



% 



M 

^Jm 


j *^f: 


But BULL is now offering you a way to ensure that 
all these different systems will work in harmony. 

We call it BlueGreen and it’s now being presented 
at the Hannover Fair 86. 

BULL is one of the leading European manufacturers 
of distributed information processing and office auto- 
mation systems. BULL provides a genuine alternative in 
all the different areas of information processing. 

And BlueGreen is the name we give to our way 
of integrating data processing, office automation and 
communication systems within a structure of com- 
munication networks complying with international 
standards. 

BlueGreen can make the information in your 
company’s data bases freely accessible to mini- and micro- 
computers, workstations and terminals. 

So your company can make the best use of its infor- 
mation wealth, because dialogue between the individual, 
the department and the company is much easier 

In fact, in a company which has BlueGreen, everyone 
speaks the same language. 

BULL. The tree of communication. 

* BlueGreen is a trademark of Group BULL. 


It’s all very well for a business to install data processing, 
office automation and communication systems. 

But often, these systems tend to be incompatible with 
the way the company works. And even, incompatible 
with each other 


Bull 



* 
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ore, the jagged rock can ca use a little rip which may 
become a big tear They say you can’t prevent that 
But Goodyear said, "Think quick,” and created Sensor 
Guard,* an electronic system that shuts down the belt 
if it starts to rip. So minor problems can’t turn into 
major disasters. 



They say you can still train pilots in a 


flight trainer that teaches only instrument flying. But 
Goodyear said, "Obsolete,” and helped create a new 
flight simulator that gives pilots the sights as well as. 
the feel and sound of flying. And with computerized 
projectors that react to a pilot’s every move, the sky 
is the limit 



They say you have to change marketing 
strategy at every foreign border. But Goodyear said, 
"Now hear this!” And reorganized to market and 
advertise on a global basis and communicate in the 
universal language of quality and performance. 



Sometimes, it just doesn’t pay to listen 
to what "they” say. 

GOOD-YEAR 

Investor contact Hanoi & Associates AG 
Zurich, Switzerland. Telephone: 01 201 4090 

G 1986 The GaoaywTfce & RU*MrCocnpW 


Demand 
for Today 
exceeds 
capacity 

EDDIE SHAH, publisher of today, 
the new colour tabloid newspaper is 
facing problems in increasing print- 
ing capacity to meet initial public 
demand for the newspaper, writes 
Raymond Snoddy. 

Today is having difficulties in set- 
ting up a fourth printing centre 
planned for Rotherham in the north 
of England, to add to Pbyle, near 
H ea thr ow Airport, Birmingham 
and Manchester. 

“We've got a problem. We still 
cannot find a proper building in 
Rotherham. We haw got to act fast 
to take advantage of the demand,” 
Mr Shah says, in today's XJK Press 
Gazette. 

Sample research on the first 
three days of Today suggested that 
30 per cent of the adult population 
were looking for copies of the pa- 
per, Mr Shah says. 

□ BRITISH TELECOM and D.C. 
Thomson, the publishers, have ear)? 
taken a large stake in the Chil- 
drens' Channel, the cable television 
channel delivered by satellite. A 
new- company, Starstream, has 
been harmed to Tun the channel in 
which BT. D.C. Thomson and 
Thom EMI each have a one third 
share. 

□ THE PROVINCIAL newspaper 
industry is returning to Health fo 
the battle against free publications 
and declining circulations, accord- 
ing to Mr Robbie Thomas, presi- 
dent of the Newspaper Society. 

□ BRITISH CALEDONIAN has 
won a £3J>m contract from the Post 
Office to carry first class man be- 
tween southern En gland and Scot- 
land, for two years beginning from 
April L The arrangement is a fol- 
low-on contract from a continuous 
12-year contract in which BCal has 
provided the Post Office's main air 
link between England and Scotland. 

□ SEASIDE RESORTS in Britain 
still expect as much business this 
year as in 1985, when many holi- 
daymakers opted for domestic holi- 
days because of sharp price rises by 
Spanish h otels. 

□ PUBLIC HOUSING standards 
have reached an all-time low under 
government pressure for cuts and 
privatisation, according to a survey 
of London Boroughs published by 
t he Greater London Council's in- 
dustry and employment branch. . .. 

□ COMPANIES which successfully 
introduce new technology have 
tong-term training programmes for 
their workers and pay structures 
designed to reward those taking on 
extra responsibilities and new 
skills, says a report by a National 
Economic Development Office. 


COMPLETE LOW COST SYSTEM 

I.D. Cards 


includes mtifrirnage 
camer&pictvs punch 
and card 



Secure system. No sld&s needed. 
Fast throughput Colour or B/W. 
CaH Janet Weils on (M94) 78445 1 
fcrSterature 

Sfaacfc ma n Instrum en ts Limited 
F0 BostSt.HMasfcte. Cteharo. aw*s 


UK NEWS 

Dominic Lawson assesses the new gas export rules 

Concession may be too late 


ALMOST 20 years after gas began 
to flow from the UK sector of the 
North Sea. the Government has fi- 
nally decided that it can counte- 
nance the export of North Sea Gas. 

Si no«» the dispensation extends 
only to hitherto undeveloped fields. 
anH since it is almost certain that 
the big North Sea gasfields have al- 
ready been developed, it may ap- 
pear to he a ease of too little, too 
late. 

But after Mr Peter Walker, the 
Energy Secretary, announced on 
Thursday the Governments wil- 
lingness to allow the export of gas, 
there was no doubting the sighs of 
pleasure emanating from the board- 
rooms of the leading North Sea ex- 
plorers. 

For years these companies, such 
as Shell, Esso, and British Petro- 
leum, have lobbied for the move. 
They argued that British Gas's posi- 
tion as a virtual monopoly buyer of 
UK gas had led to such low prices 
homg offered in the 1970s that UK 
gas exploration dried up altogether, 
and that this could happen again. 

They looked enviously at other 
sectors of the North Sea, from 
which their affiliates charged signi- 
ficantly higher gas prices to the 
competing continental utilities. Sir 
Denis Rooke, the chairman of Brit- 
ish Gas, argues that if Britain has 
been lucky enough to discover a 
natural resource, then the British 
people deserve to have the benefit 
of that good fortune in the form of 
cheap gas. 


This argument has in the past ap- 
peared attractive to s ome elected 
who did not like to be ac- 
cused of putting up the heating bills 
of pensioners to line the pockets of 
the oil multinationals. Bin the 
planned privatisation of British Gas 
has altered the old political equa- 
tions. 

The Treasury sees privatisation 
as a key to strengthen com- 
petitive forces and has pushed con- 
sistently for the opening up of free 
trade in gas. The Department of En- 
ergy has always been the most din- 
giste of government departments, 
enjoying the control over North Sea 
developments the gas export ban 
provided. 

But the Energy Department had 
to recognise that control over North 
Sea deletion was not a proper role 
for a private sector company- There 
is no reason to line the packets of 
the future shareholders of British 
Gas pic any more than those of BP 
Shell or Esso. 

Continental sale contracts cur- 
rently value gas only marginally 
higher than similar contracts 
signed recently between North Sea 
producers and British Gas. With 
continental contracts linked more 
closely to the price of oil. it is likely 
that soon the British Gas price will 
be in line with European prices. 

Even if there were a big price in- 
centive for North Sea producers to 
rush into talks with Distrigaz of 
Belgium or Gastmie of the Nether- 
lands or Rubrgas of West Germany, 


these utilities might not be too 
interested. 

The are already overstocked with 
gas through'the 1990s and are about 
to sign a contract with Statoil of 
Norway to 'take enough gas from 
the huge Troll field to see them 
through to the next century. 

The Government has said that it 
will consider export proposals on a 
case-by-case basis, bearing in mind 
the security of the UK's gas sup- 
plies. This has always been the offi- 
cial position in theory, bat now the 
Government is signalling that the 
answer to such a request will be 
yes, rather than no. But the case- 
by-case caveat appears to be little 
more than a sop to British Gas's in- 
jured feelings. 

Most of the future North Sea gas 
developments will be far too small 
considered individually, to influ- 
ence the security of the UK’s gas 
supplies. And it is most unclear 
whether, under the Treaty of Rome, 
the Government will be able to give 
permission for one company to ex- 
port gas and refuse a request from 
another company. 

British Gas's main concern will 
be whether it will have a similar 
freedom to import. Only last year 
the Government vetoed a British 
Gas plan to buy 530bn of gas from 
Norway's Sleipner field British 
Gas's view that it may not have 
enough gas to meet UK demand in 
the mid 1990s can only be sharpen- 
ed by the lilting of the export 
embargo. 


Delay urged over gas privatisation 


BY DAVID THOMAS, LABOUR STAFF 


TOP MANAGEMENT in the 
electricity supply industry should 
tell the Government to postpone the 
privatisation of British Gas until af- 
ter the ^l ection, wrfyrriing to a 
leading trade unionist in the 
electricity industry. 

Mr John Lyons, general secretary 
of the Engineers' and Managers' 
Association, writing in his union's 
journal says immediate gas privati- 
sation will pose problems for elec- 


tricity after the election regardless 
of whether the Conservatives win. 

Mr Lyons, whose union repre- 
sents 33,000 engineers, scientists 
and managers in electricity supply, 
says that the Conservatives, if re- 
turned in the election, would con- 
sider privatising electricity, but 
would be faced with demands for 
much heavier regulatory arrange- 
ments than in the rag* of British 
Gas and British Telecom. 


If the Conservatives are not re- 
turned, then the privatisation of 
electricity would be very unlikely. 

So whatever happens, Mr Lyons 
concludes, “very considerable and 
entirely artificial strains between 
the two industries will therefore be 
set up. unless the rules governing 
the electricity supply's industry's 
performance in the public sector 
are greatly modified.” 


A neutral 
budget 
expected 
by City 

By Philip Stephens, Economics 
Correspondent 

THE CITY of London is expecting a 
neutral budget on March 18. with 
any cuts in income tax offset by in- 
creases in indirect taxes, particular- 
ly on petroL 

Mr Nigel Lawson, Chancellor of 
the Exchequer, began drafting bis 
budget speech at the weekend amid 
signs that the Treasury is anticipat- 
ing some recovery in oil prices - 
and hence North Sea revenues - lat- 
er this year. 

That coincided with an upbeat 
view of the outlook for the economy 
from the Institute of Directors. Its 
latest business opinion survey 
showed that 74 per cent of senior 
executives had reported an increase 
in turnover over the last three 
months, the highest proportion re- 
corded since the survey began in 
1983. 

However, the institute is critical 
of the Government's economic per- 
formance and some 51 per cent of 
respondents argued that Mr Law- 
son should press ahead with plans 
for tax cuts in spite of the recent oil 
price collapse. 

The view among City economists, 
however, is that even with an aver- 
age oil price of about $18 per barrel 
(against the current spot price of 
S15 and forward prites of closer to 
£12), the scope for net tax cuts is 

minimal. 

A series of reports published to- 
day suggest that at best the Mr 
Lawson could find room for net tax 
cuts of around £750m and at worse 
could face additional borrowing of 
C2bn even if lower income taxes are 
matched by higher excise duties. 

The Treasury's own budget arith- 
metic will depend crucially on its 
expectation of both trends in the 
dollar oil price and on movements 
in the steriing/dollar exchange rate. 

Among measures thought possi- 
ble in the budget are the introduc- 
tion of new tax incentives to boost 
individual investment in the stock 
market 



Bayerische Vereinsbank 
change of address of London Branch 
effective 10th March, 1986 

Bayerische Vereinsbank AG, London Branch 
1, Royal Exchange Buildings, London EC3V 3LD 
Telephone (01) 6261301 (general). (01) 2834851 (dealing) 

Telex 889196 bvl g (general). 881 3172 bvtfx g (dealing) 

SWIFT: BVBE GB2L 

Bayerische Vereinsbank AG, Head Office Munich, International Division 
Kardinal-Faulhaber-Strasse 1 , D-8000 Munchen 2 
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Dainippon Screen Mfg. Co., Ltd. 

Kyoto, Japan 

4 % DM Convertible Bearer Bonds of 1979/1987 

-Security Index Number 464 482- 

Adjustment of Conversion Price 

The Board of Directors adopted the following resolution on 
February 28, 1966: 

Free share dotrfoufion at a ratio of 203 
to shareholders registered on March 31, 1986 
(record date). 

As a result of this capital increase the previous conversion price of 
Yen 59030 for the convertible bonds w31 be adjusted in accor- 
dance with the Terms oflssue. The conversion price effective from 
April 1, 1 988 Win be Yen 51 6.40 per share of Common Stock with a 
par value of Yen 50.—. 

On behalf of 

Dainippon Screen Mtg. Co., Ltd. 

Munfob, In March 1986 BAYERISCHE VEREMSSANK 

AkbengeseBschaft 



BIRMINGHAM 


WHERE TECHN0L0GYAND 


MANUFACTURING MEET 


lrmovation £» ri eht f^pleworidngjn the right environment In Birmingham 

new technologies are providing the foundation for new growth in theGtv's^ 
engineering and other manufacturing industries 7 

the w^ship with industry mearefthat hi-tech b no 

Where better to see your ideas and buSre^ grow? So for fre^uid^onfident ialinfomTatjon; 

Telephone: 021-235 2222 
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CHy Of Birmingham Economic Development Unit Congreve House, 3 Congreve Passage, Birmingham B3 3DA 
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Labour outlines proposals to 
recoup tax from well-off 


BY PETER WD0£^ EDITOR 
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A LABOUR Government: would in- 
troduce new- forms : oi .taxation on 
the well-i»M to recoup amounts re- 
ceived In concessions by the best* 
off -5 per cent since the Conserva- 
tives took office in. 1979, -according 
topioposah^lorirard>jrMr Roy 
Hattersley, i-LttouAk'- economic 
, spokesman. „ . 

. % He believes that it would 'be un- 
necessary and mistaken simply to 
reverse the ta&changes of. the past 
seven yeant Instra^new methods 
of raising a similar amount of mon- 
ey from the better-off -should be 

considered. ■ ■ 1 •’ 

Among the suggestions are that 
all tax allowances and concessions, 
such as mortgage interest relief, 
should be. restricted to the standard 
or basic rate of income tax of 30 per 
cent; rather than, as now, the mar- 
ginal rate of up to 60 per cent 

The current upper limit on em- 
ployees' national insurance contri- 
butions might also be removed. 

In addition, n a tion a l insurance 


• contributions could be extended to 
currently exempt categories like in- 
: vestment income, while benefits in 
kind' might also be taken into 
. account. 

> The main impact would be felt by 
- those earning over £30,000. a year 
from all forms of income, 

. Mr Hattersley’s advisers, includ- 
ing. a partner of Price Waterhouse, 
the accountancy firm, estimate that 
the highest paid 5 per cent of the 
population have received more than 
£3.8bn in tax concessions since 
1979. 

This has been through cuts in the 
highest rate of income tax, through 
the removal of the investment in- 
come surcharge and through reduc- 
tion in capital gains and transfer 
taxes. 

This is apart from other tax 
changes such as those in share op- 
tions and stamp duty 

In a paper for last week's Labour 
“cabinet," meeting Mr Hattersley 
says a Labour anti-poverty pro- 


gramme could be financed from 
money recouped from this group 
“who have been the only beneficia- 
ries of lax cuts since 1979." 

But he warns against giving "the 
misleading impression that we in- 
. ted to finance our anti-poverty pro- 
gramme simply by levying higher 
income tax on this group." 

In a note to this paper he says, in 
raising £3bn to fight poverty “we 
■ would not even be taking back all of 
the tax concessions given. 

"Moreover we would not raise the 
cash simply by reversing the Tory 
tax concessions. For example, there 
would be no return to very high 
rates of marginal taxation which 
few people paid anyway. Similarly, 
we would not reverse concessions 
on stamp duty.” 

The Government is likely to 
argue that, in practice, the result of 
limiting tax concessions would be a 
sharp increase in effective margi- 
nal rates of tax for senior 
management. 


Directors’ pay 
rises 10% 
in 6 months 

By James McDonald 

THE TYPICAL board director of a 
company, if he had a salary in- 
crease in the six months to Febru- 
ary this year, received a rise of 10 
per cent, according to the March 
edition of the Charterhouse study 
on top management remuneration, 
published today. 

The study is based on the annual 
reports of over 1,000 industrial and 
commercial companies, and salary 
and benefits surveys covering 3,000 
board and senior management 
posts in over 400 companies. 

It is aimed at assisting companies 
to plan their remuneration arrange- 
ments for board members and for 
senior management 
In comparison with the six 
months to August Last year, the sur- 
vey found the rate of increase in di- 
rectors' salaries had moderated, 
with the average increase falling 
from 10.S per cent to 10 per cent 
The study says that incentives 
are standard practice for the major- 
ity of board directors. 


* INSURANCE 


The quiet revolution at Lloyd’s 


BY JOHN MOORE, CfTY CORRESPONDENT 

FOR nearly four years a quiet revo- kers at Lloyd's, representing a ma- 
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lution has been taking place in the 
Lloyd's insurance market In this 
period virtually the entire structure 
of the £3bn market-place has been 
changed. 

The changes in structure have 
been caused by Lloyd’s legislation 
of 1982 which requires that insur- 
ance brokers at Lloyd’s should 
sever their shareholding links with 
managing agency companies of un- 
^derwriting syndicates by the middle 
of 1987; 

Lloyd’s had been forced to in- 
clude the provisionm its legislation 
by Parliament because conflicts of 
interest actual and potential, Had 
been identified in the relationship 
between the function of brokers, 
buying insurance on behalf of 
clients, and-toe managing agency 
companies of Lloyd's insurance 
syndicates, which sell insurance. 

In total U4 agency companies, 
managing the affairs of 308 insur- 
ance syndicates in which a large 
part of the 28,597 underwriting 
members is grouped, are affected. 
The Lloyd’s market is composed of 
around 400 syndicates. 

To date around 80 of the affected 
agencies have divested themselves 
■■l of their links with insurance bro- 


jor part of Lloyd's underwriting ca- 
pacity of over £7bn. 

In his report on the self-regula- 
tion of Lloyd’s published in 1980, Sir 
Henry Fisher, a former High Court 
judge, observed that the eight larg- 
est hroker-controUed underwriting 
agencies at Lloyd's were controlled 
by the eight largest brokers, which 
account for nearly 60 per cent of the 
premium income at Lloyd's. 

Now, following the restructuring 
of the market a new phenomenon 
has developed: the rise of the mega- 
underwriting-agency . 

What has happened in the divest- 
ment programme is that little out- 
side capital has come into the mar- 
ket to buy the agencies. Those out- 
. skiers who have shown interest 
have been deterred by the complex 
organisational structure that 
Lloyd’s created for the future man- 
agement of the agencies, which has 
been designed to ensure that opera- 
tional control of the agencies re- 
sides with thdse who work in the 
market 

In the change of ownership of the 
agencies, control has passed either 
to existing employees and manage- 
ment of toe agencies in “manage- 
ment buyout" programmes, or to ex - - 


isting independent underwriting ag- 
encies at Lloyd's who have become 
larger. Independent groups, such as 
Sturge Holdings and Merrett Hold- 
ings, have become powerful forces 
in the market because they have 
consolidated their positions 
through acquisitions of divested ag- 
encies. Together with the divested 
agencies of Willis Faber, the insur- 
ance broker, they are reckoned to 
command collectively around 
£1.5bn of Lloyd's total underwriting 
capacity of over £7bn. 

The brokers have argued that the 
new structure which could emerge 
will eliminate competition and con- 
vert the I^loyd's structure into a cor- 
porate entity along toe lines of a 
conventional insurance company. 
Lloyd’s market identity could be 
eroded. There would be little room 
in the new market for small under- 
writing agencies. 

The issue is more complex than 
that Some of the independent un- 
derwriting agencies are now of such 
a size that they are seeking quota- 
tions on the Stock Exchange for 
their shares. Sturge Holdings is the 
first agency to gain a full listing. 

There are fears within the 
Lloyd's market that conflicts of in- 
terest could operate against the in- 


terests of the underwriting mem- 
bers in the new structure. 

If agencies, through their Stock 
Exchange listings, have sharehol- 
ders to satisfy there will be pres- 
sure to impose heavy profit com- 
missions on individual underwrit- 
ing members - the way in which ag- 
encies generate their revenue - and 
underwrite large volumes of insur- 
ance business, which may not be in 
toe interests of underwriting mem- 
bers. The interests of the sharehol- 
der and the underwriting member 
would not be identical, which could 
create strain in toe relationship in 
the future. 

It has been argued that one way 
around toe problem might be for in- 
dividual agencies to adopt a deficit 
clause in their underwriting agree- 
ments with the members to ensure 
that the agencies have a direct in- 
volvement in any losses which toe 
underwriting members might sus- 
tain because of reckless underwrit- 
ing. At present agencies are re- 
warded only by a profit commis- 
sion. 

There is no penalty to toe agent if . 
the members make underwriting 
losses other than the elimination of 
the profit commission on underwrit- 
ing results. 


47 Electrical and Electronic companies, 
2 Freight Forwarding agencies, 6 Printers 
and Publishers, 3 Haulage companies, 
10 Computer companies, 22 Business and 
Secretarial services, 4 Packers, 2 Robotic 
Engineering companies, 25 Mechanical 
Engineering works, 15 Precision Engineer- 
ing groups...and a man who makes printed 
circuit boards * 






S’ 




Glenrothes has over thirty years experience of 
establishing an infrastructure that makes sense 
for business development 

Over thirty years of providing a sound indus- 
trial base for the widest range of companies has 
resulted in a continual pattern of successful growth 
for the community-the businesses mentioned 



above are but a small proportion of those 
enjoying all the benefits of a continual association 
with Glenrothes Development Corporation. 

•With support from Glenrothes. Development 
Corporation Michael Conway has set up his own 
company C. B. Circuits, to produce printed 
circuit boards. 


GLENROTHES 

DEVlLOfHCNT CORPORATION 

FOR FURTHER WtOHMAnON PLEASE CONTACTiJOHN MeCOMBlE. COMMERCIAL DIRECTOR, Gm«0THES OEVELQeMWT CORPORATION. 
BAUURNIE HOUSE. GLENROTHES, RfE, SCOTLAND KY? SNR. TELEPHONE; 05ro-754343-Til£X:7Z7l25. 
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From London we can take you to 148 other places. 



Bri tish Airways flies more people to more places than any other airline. In fact; we fly to 148 desti- 
nations in 71 countries around the world. And in all these places you’ll find that the American Express 
Card is warmly welcomed. So wherever your business takes you, you can be sure that, between 
us, British Airways and American Express will be with you all the way. Don’t leave home without us. 



British Airways 

The worlds favourite airline. 
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and iffwon’t ju& be 
it moves at a 


business 
rate. 


There’s no place like the NEC 
for quickening your pulse as well as speeding up 
your business growth. 


THE NEC ... 10 YEARS OF SETTING 
THE STANDARDS 

A world class venue, which in the 
past 10 years has become established as 
one of the most prestigious names in 
international trade - that's Britain’s 
National Exhibition Centre. 

With nine separate exhibition halls, 
no fewer than 105,000 square metres of 
floor space and some of the most 
advanced and lavish exhibitor and visitor 
facilities available - strategically sited in 
the heart of Britain - it's small wonder 
that NEC is universally recognised by 
giants like Interbuild (Britain's largest 
single trade fair), the International Spring 
Fair (now occupying every square metre 
of space) and IPEX (a European leader in 
print ana graphic design). 

AT THE HEART OF THE REAL ENGLAND 

Within easy reach of some of the 
most exhilarating scenery, historic 
locations and'outstanding recreational 


and leisure opportunities in the country, 
Birmingham puts you in touch with the 
real England. 

Whetfieryourtaste runs to team 
sports, country walks or city nightlife, 
international-class restaurants or rural 
pubs, jazz or opera, ancient architecture 
or modem art, there's plenty to occupy 
your spare time in the business heart 
of Britain. 

GATEWAY TO THE WORLD 

Birmingham International Airport is 
Britain's newest and most modem air 
terminal-opening up a whole new 
dimension of fast, effortless business 
travel to and from the United Kingdom, 
Europe and the rest of the world . 

British Airways operate direct 
services from Amsterdam, Cork, Dublin, 
Dusseidorf, Frankfurt, Hanover and Paris. 

In April, services open from Munich * 
and Maiaga. 

The NEC and Intercity British Rail are 
just minutes away by Magtat the 


revolutionary, passenger shuttle service. 
Other amenities Pke passenger handling, 
flight information and catering are 
among the best in the world - offering 
the most efficient air transport facilities 
available for the businessman, and 
private traveller alike. 

A BUSINESS-LIKE WELCOME 
No fewer than 140 meeting venues 
ranging from 16th century manor 
houses to luxurious modem hotels, 
such as the world-famous Birmingham 
Metropole, makes us first choice for 
hundreds of conferences and 
conventions each year. 

Whether you're planning an over- 
night stop whue visiting an exhibition, 
organising a ten-man sales training 
session or a 10,000 delegate convention, 
the Birmingham Convention and Visitor 
Bureau guarantee the right venue -at the 
right price fbryour event. 

Just telephone us on 021-7Q0 4321 
or telex 336647. 


NATIONAL EXHIBITION CENTRE 

THE BUSINESS HEARTOF BRITAIN 
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UK NEWS 

Oil revenue investment ‘ensures 
Britain a £4bn annual income’ 


BY ROBIN PAULEY 

WHATEVER happens to oil prices, 
investments as a result of North 
Sea oil have bees enough to give 
the UK a permanent annual income 
of about £4bn a year, says the Lon- 
don Business School in a report 
published today. 

Francis Breedon and Giles Keat- 
ing have constructed one of the 
most optimistic analyses yet of the 
oil crisis and Britain's future after 
North Sea oO runs but In particu- 
lar, they disagree with the House of 
Lords select committee's report 
which, under Lord Aldington's 
chair m a n s h i p, said the decline in 
oil revenues would make Britain's 
balance of payments substantially 
worse and that significant policy 
changes would therefore be needed. 

The LBS argues that the decline 
has been anticipated since the oil 
was first discovered. The UK has 
used the income from oil to build up 
capital assets rapidly enough to 
generate a permanent income of 
around £4bn a year which will con- 
tinue in perpetuity. Until 1981 this 


mainly involved- transactions in 
overseas assets, hut since 1981 do- 
mestic investment has become in- 
creasingly important 

This argument suggests that the 
current account surplus - £3.5 bn to 
£4bn in 1985 - will fall much less 
rapidly than the fall in direct in- 
come from North Sea oil 

It conflicts not only with the 
Aldington Report's analysis but al- 
so with other economic analysts 
who have estimated that the de- 
cline in North Sea oil output, the 
shock to revenues caused by the oil 
price fall and the poor pick-up in 
British manufacturing outp ut, could 
lead to a rapid decline on the cur- 
rent account That these analysts 
argue, could record a deficit as high 
as £2fihn at 1985 prices within the 
next 10 years. But the LBS thinks 
the manufacturing decline is over. 

The report takes a gloomier view 
of the effect of Britain's high inter- 
est rate policy and now expects 
both loans and deposits to decline 


whether interest rates stay high or 

come down. . 

The rate of increase of pejsonad 
sector bank credit accelerated to 
per cent in 1985. if direct loans are 
added to bank loans to building so- 
cieties and non-bank consumer 
loans. This boom in consumer loans 
was accompanied by sluggish cor- 
porate borrowing, companies rely- 
ing more on buoyant internal funds 
and new issues. 

But the savings ratio is also high, 
indicating that the personal sector 
is heavily engaged in both borrow- 
ing and saving. 

Neither borrowers nor lenders 
expect the unusually high interest 
rates to last The borrowers have 
reacted to increased outgoings by 
r aisin g loan demand so they can 
maintain spending. The lenders 
have put the extra income on depos- 
it rather than spent it. 

. LBS Financial Outlook vol 3 no 2, 
LBS, Sussex Place, Repent's Parle, 
London JVW 1. 


New London 
coach terminal 
recommended 

By Lisa Wood 

A LARGE new coach terminal in 
central London has been recom- 
mended in a report commissioned 
by London Regional Transport 
Three possible sites, at King’s 
Cross, Paddington and White City 
are to be further studied. 

The report, by Steer, Davies and 
Gieave, said a new central Lender 
coach station could provide faciJP 
ties for the coach traveller similar 
to an airport terminal providing 
good links with the Underground 
|nd coach connections to all parts 
of Britain. 

It would relieve the growing pres- 
sure on the coach station at Victoria 
which operates at capacity at peak 
times, and where there has been 
concern at the environmental ef- 
fects of coaches on the surrounding 
residential areas. 

Mr David Bayliss, London Re- 
gional Transport's director of plan- 
ning, said: “Coach terminal facili- 
ties have not been expanded to cope 
with the substantial growth in 
coach travel since 1680. 

— & 


Bureaucracy ‘worsening 
for small businesses’ 


BY WILLIAM DAWKINS 

BRITISH businesses are struggling 
against greater administrative bur- 
dens than at any time in tw^nt his- 
tory, according to a leading smaH- 
oompany lobby group. 

The National Federation of Self- 
Employed and Small Businesses 
says in a paper published today 
that the Government’s crusade 
against bureaucracy is having little 
effect If aotbing, says the federa- 
tion, which has 50,000 members, 
burdens on business are getting 
heavier. 

The paper lists 39 ways in which 
the Government has made life 
tougher for small businessmen ip 
recent years. "We would contend 
that the Government has in many 


respects shifted the burden, not fitt- 
ed it," says Dr Bernard Juby, the 
federation’s chairman. 

The main burdens highlighted in 
the paper include tougher penalties 
for late payment of value-added tax, 
extensions to sick pay legislation, 
large real increases in gas, water, 
electricity and telephone charges 
and more frequent tax investiga- 
tions by the Inland Revenue. 

The federation is critical of the 
Government's small-business assis- 
tance measures. 

Shifting the Burden - The 39 
Steps. Free from the National Fed- 
eration of Self-Employed and Small 
Businesses 140 Lower Marsh Lon- 
don SEI 7AE. 


FINANCIAL INCENTIVES WILL NEVER 
BE BETTER 

If you an thinking of buying oractivefy buying IBM PC, COMPAQ. HP or 
Apricot micros. Then buy now ai 

MERCHANT SYSTEMS pic 
01-58$ 6774 ASK FOR SALES DESK 


BASE LENDING RATES 


ABN Bank 124% 

Allied Dunbar it Co. 124% 

Allied Irish Bank 124% 

American Express Bk. 1 24% 

Amro Bank 124% 

Henry Ansbacher ...... 124% 

Associates Cap. Carp... 124% 
Banco de Bilbao ...... 124% 

Bank HapwaH m .... ..... 124% 

Bank Leuml (UK) ... 124% 

BCG I2*% 

Bank of Ireland ......... 124% 

Bank of Cyprus ... — .. 124% 
Bank of India ......... 124% 

Bank of Scotland ...... 124% 

Banque Beige Ltd ...... 124 % 

Barclays Bank 124% 

Beneficial Trust Ltd ... 134% 
Brit Bank of Mid. East 124% 

■ Brown Shipley ... 124% 

CL Bank Nederland... 124% 
Canada Permanent — 124% 

Cayzer Ltd. — 124% 

Cedar Holdings 13 % 

l Charterhouse Japhet... 124% 

Citibank NA 124% 

Citibank Saving 1121% 

City Merchants Bank. .. 124% 

Clydesdale Bank 124% 

C. E. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 124% 
Consolidated Credits... 124% 
Continental Trust Ltd. 124% 
Cooperative Bank ....... 124 % 

The Cyprus Popular Bk. 124 
Duncan Lawrie 

E. T. Trust 13 

Exeter Trust Ltd. ...••• 13 % 
Financial & Gen. Sec. 124% 
First Nat Fin. Corp ... 134 
First Nat Sea Ltd ... 134 

■ Robert Fleming fir Co. 124 

Robert Fraser it Ptrs. 134% 
Gindlays Bank 3124% 

I Guinness Mahon ...... 124% 


Hambros Bank 124% 

Heritable & Gen. Trust 124% 

■ Hill Samuel 5124% 

C. Hoare & Co 124% 

Hongkong & Shanghai 124% 
Johnson Malthey Biers. 124% 
Knowsley & Co. Ltd.... 13 % 

Lloyds Bank 121% 

Edward Manson % Co. 134% 
Meghraj & Sons Ltd.... 124% 
Midland Bank 12j% 

■ Morgan Grenfell 124% 

Mount Credit Corp. Ltd. 12|% 
National Bk. of Kuwait 124% 
National Girobank ... 124% 
National Westminster 324% 
Northern Bank Ltd. ... 124% 
Norwich Gen. Trust ... 124% 

People's Trust 134% 

PK Fin arts. IntL fUK) 134% 
Provincial Trust Ltd... 134% 
R. Raphael & Sons ... 124% 

* Roxburghe Guarantee 13 % 
Royal Bank of Scotland 124% 
Royal Trust Co. Canada 12|% 
Standard Chartered ... 124 % 

TCB 124% 

Trustee Savings Bank 12|% 
United Bank of Kuwait 124% 
United Mizrahi Bank... 124% 
Westpac Banking Corp. 12j% 
Whites way Laldlaw ... 13 % 
Yorkshire Bank 124% 

■ Members of the Accepting Houses 
Committee. 

* 7-dny deposits 8.70%. 1-month 
9.80%. Top Tier— £2.500+ et 3 
months notice 12.06%. At call 
when Cl 0 , 000 + remains deposited. 

t Call deposits £1,000 and over 

’ 9% gross. 

1 Mortgage bees rate. 

f Demand dap. 8*»%. Mortgage 13%. 








THIS FLOPPY DISK 15 MADE BYTHE 
FAMOUS AUDIOTAPE COMPANY. 


THIS FLOPPY DISK IS MADE BYTHE 
FAMOUS VIDEO TAPE COMPANY. 


JHIS FLOPPY DISK IS MADE BY THE 
FAMOUS STICKY TAPE COMPANY. 


THIS FLOPPY DISK IS MADE BY THE 
1 FAMOUS FLOPPY DISK COMPANY. 


Everyone seems to be getting 

INTO THE FLOPPY DISK BUSINESSTHESE 
DAYS. THE PROBLEM IS. YOU NEED A LOT 
OF EXPERIENCE TO GET IT RIGHT. 

A DUD NOTE CAUSED BY A FAULTY 
AUDIOTAPE ORA BIT OF PICTURE DROP- 
OUT FROM A VIDEOTAPE ISNTTHE END 
OF THE WORLD. 

But anyfault, no matter how 

SMALL, ON A FLOPPY DISK CAN DESTROY 
IRREPLACEABLE INFORMATION 
FOREVER. 

THAT’S WHY EVERY VERBATIM 
DataLife and Verex disk is certified 
1 00% ERROR-FREE AT TH E TIME OF 
MANUFACTURE. 

That’s why more people have 

BOUGHT VERBATIM DISKS THAN ANY 
OTHER BRAND IN THE WORLD. 

That’s why verbatim sticks to 

DOING WHAT IT DOES BEST AND 
LEAVES THE SONG AND DANCE TO 
THE OTHER GUYS. 

\ferbatim 

THE FAMOUS FLOPPY DISK COMPANY. 

Verbatim limited. 12 mole business park. 

OFT 1 STATION ROAD. LEATHER HEAD. SURREY. KT22 7 AO 
TEL- 10372; 377555. TELEX: 892757. 
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Street 


Today is a big day for Ladbroke. For the 
first time, betting shops are bang allowed to show 
live coverage of sporting events. 

Now our clients can see horses in the ring 
before/the race, snooker stars in mid-frame, even 
the World Cup in Mexico. All as it happens. 

I We can offer customers refreshments, too 
(sorry, noalcohol) andachancetosadownipcomfoit 

/ With over 1500 shops in the UK and by far 
the biggest share of the market, Ladbroke are more 
rhftn ready for the changes. 

/ We’ve already invested in the most modem 

communication and computer technology. 


From our control centre at Harrow we’ve laid 
down a land-line to all our shops. 

Electronic showboards and banks of TV 
monitors are already in place, alongside snackbars 
or vending machines. (In our larger shops you’ll 
also find waitresses.) 

Through our involvement in satellite tele- 
vision we’ll even have the facility to beam in races 
horn abroad. (Handy in the kind of bad weather 
we’ve been having recently.) 

We believe we’re several years ahead of our 
rivals in these developments. 

No-one else has our operating experience 


abroad. We own over 800 betting shops in B elgium 
and take the lion’s share of the market. 

Last year we bought a race course in America. 
When legislation allows off-track betting, we’ll be 
there ready for the off. 

Of course^ racing is just one of three core 
businesses that have madeLadbrokeoneofBritain’s 
top 100 companies. 

Our Hotels and Property divisions are also 
making major contributions. 

But, today, it’s racing that’s in the news. 

And no -one is better placed to take advantage 
of that news, than Ladbroke. 


Ladhrote.The Far From Leisurely Leisure Groupt 


(^otaseiesofadialKem^^ljdbroKe&^Pli; 
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TECHNOLOGY 


$20m gamble to 
leapfrog into lead 


FEW ENGINEERS ever face as 
daunting a goal as Mr Louis 
Steen was set about three years 
ago: to design virtually from 
scratch a product as complex 
as a jet aircraft, which would 
give his company a clear lead 
in a fast-growing sector of the 
world market for semicon- 
ductor manufacturing equip- 
ment. 

Mr Steen is managing direc- 
tor of the implant division of 
Applied Materials, a leading US 
microchip equipment maker. 
His mission was to lead a $20m 
programme to develop the 
world's most advanced ion 
im planter, a machine which 
carries out a vital process in 
the production of microchips by 
blasting silicon with a con- 
trolled stream of atoms. 

The success of the pro- 
gramme, which was completed 
last autumn, is vital to Applied 
Materials’ hopes of leapfrogging 
straight into the front ranks of 
the $3 00 m market for ion 
implanters. 

At present, SO per cent of 
sales of this equipment are 
accounted for by just two 
American companies, Varian 
and Eaton. There are several 
smaller suppliers, including 
Nissin High Voltage and Ulvac 
of Japan and Veeco of the US. 

The machine developed by Mr 
Steen's team is claimed to be 
faster than any other on the 
market. By providing a denser 
beam of atoms than any of its 
competitors, it cuts the time 
needed to process silicon by 
two-thirds. It is also easier to 
operate: it can be repro- 
grammed rapidly by punching 
simplified “ menus ” of instruc- 
tions into a keypad. 


Peter Marsh on an 
ambitions project 
which breaks new 
ground in microchip 
equipment 


The development of the 
machine is a fascinating story 
of technological ingenuity. The 
S2.3m product, which takes up 
the space of a small room, has 

80.000 mechanical parts, 600 
sensors, 32 microcomputers and 

750.000 lines of fault-tolerant 
software, about the same 
number as in a management 
system to run a large business. 

At its peak, the project was 
consuming 8500,000 a m onth , 
with no certainty of a profit- 
able return. “Every Monday 
morning I felt I was shovelling 
another $100,000 into a fur- 
nace," recounts Mr Steen. 

The three-year development 
took place in great secrecy in 
the unlikely location of Hor- 
sham, a quiet market town in 
Sussex, England, some 10,000 
km from the headquarters of 
Applied Materials in Santa 
Clara, California. 

The US company gained this 
UK base through acquiring in 
1980 Lintott, a small British 
company which was an early 
pioneer in ion implantation, 
yet whose management and 
financial strategies went dis- 
asteroosly wrong in the late 
1970s. 

The new machine has led to 
widespread interest in the semi- 
conductor world. “On paper. 


the machine looks really good,” 
says Mr Joseph Grenier, an 
analyst :at Dataquest, .the US 
market-research company. 

Siemens, the West German 
electronics company, has 
bought the first production ver- 
sion for turning out a new gene- 
ration of 1 Megabit random- 
access memories, chips which 
can store about lm digits of 
information. 

Applied Materials plans to 
sell a further nine machines 
thin year, which would Increase 
its market share in ion im-. 
planters from zero to 10 per 
cent in 12 months. 

To achieve this, the company 
has to win orders from the 
world's top electronics concerns 
which include Texas Instru- 
ments, Motorola, Hitachi and 
NEC. Until now. Applied Mate- 
rials, with annual sales of $l8Qm, 
has sold mainly etching and de- 
position equipment used in 
semiconductor processing. 

Lintott was on the edge of 
bankruptcy when it was pur- 
chased by Aplied Materials for 
less than £lm. The UK company 
had started life in 1877 making 
equipment for blacksmiths. 

It ventured from general 
engineering into ion implanta- 
tion almost by chance. In a 
fortuitous deal- in 1968 with the . 
UK Atomic Energy Authority, 
Lintott acquired the commercial 
rights to ion-beam technology 
developed by the authority's 
Harwell laboratory. 

Harwell engineers had 
worked out that by stripping 
atoms of electrons to form ions, 
separating them in magnetic 
fields and then accelerating the 
particles electrostatically they 



The Applied Material* team. Left to rights - Mike Wank, Louis Steen, Chari es Pruitt, Nick Bright, Dr 

Derek Aitken, Fred -Plumb and Mike Hall 


had a tool with which to bom- 
bard silicon. 

By projecting ions of boron, 
phosphorus and arsenic a few 
millionths of a metre beneath 
the surface of a silicon wafer, 
engineers found they could 
change the material's electronic 
characteristics to produce dense 
patterns of transistors and so 
form integrated circuits. 

Lintotfs technical record 
speaks for itself. Of the 30 or 
so Series HI implanters which 
Lintott sold over about 10 
years, 27 are still in use. Yet 
by the late 1970s, with sales, 
ticking over at some S2J5m a 
year, the company was still 
housed in the original black- 
smith's buildings and run by 
people with little knowledge of 
the specialist demands of the 
world's chip industry. 

After the acquisition. Applied 
Materials - spent about a year 
evaluating sales prospects be- 
fore it halted production of the 
old models, declaring them 
obsolescent, and banked every- 
thing on developing a new 
machine. 

The company realised it had 
obtained enormous technical 
talent “There were probably 
only a dozen guys -in the world 
capable of building the kind 


of system we were thinking 
about” says Mr Steen. “ We had 
two of those people at 
Horsham."- 

Mr Steen is referring to Dr 
Derek Aitken, a physicist given 
the job of developing the ion 
beam system in the new pro- 
duct and Mr Fred Plumb, an 
engineer who devised the power 
controls. 

Others among the 35 ex- 
. Lintott employees who are still 
with Applied Materials played 
key roles in the project. The 
total workforce has expanded 
from 60 in 1980 to 170 today, 
of whom seven are American. 

These include Mr Steen, a 
marketing specialist who before 
working for Applied Materials 
in California was employed by 
Motorola and GCA, big US 
semiconductor concerns. 

Two other Americans were 
given important parts in lead- 
ing the project: Mr Mike Hall, 
a systems engineer with ex- 
perience of the aerospace 
industry, and Mike Wauk, 
a semiconductor expert 

The development team 
created four prototype im- 
planters before building the 
machine, labelled P-2, which 
was sold to 'Siemens. 

In between the third proto- 


type and P-2, the engineers 
redesigned 40 per cent of the 
parts. “The basic concept was 
good,” recalls Mr Steven. "But 
in a system as complicated as 
this you are always going to 
run into design problems which 
need attention.” 

Not the least innovative part 
of the exercise was the way 
Applied Materials financed the 
early part of the development. 
In 1982-83, the company was 
short of investment capital due 
to other demands for funds 
caused by a trough in equipment 
sales. 

The company’s Horsham 
accountants arranged a novel 
financing package in which 
three investors — the National 
Coal Board’s pension fund, Bri- 
tish Technology Group and 
Mora crest, an investment arm 
of Midland Bank — put up $3m 
to back the development. 

With S2m of its own money 
and a $2m grant from the 
Industry Department, the 
tranche of cash enabled Applied 
Materials to spend a total of 
S7m on the scheme by the end 
of 1983. Applied Materials 
bought the investors* stake in 
the project in 1984, after the 
company was confident the work 
would pay off. 


Faster and simpler way to produce greater variety of chips 


APPLIED MATERIALS’ new 
loo Implanter breaks ground 
In two areas, by offering high 
beam currents and being 
straightforward to operate. 

The principle is the same 
as In conventional implanters. 
Electrons are stripped off a 
material such as arsenic or 
phosphorus by bombarding 
the substance with other 
electrons. 

The positively charged ions 
which result are separated 
according to their mass by a 
magnetic field, before being 
accelerated towards a wafer 
by electric coils. 


Conventional implanters op- 
erate at no more than about 
10mA (milliamps) while 
Applied Materials set its 
sights on a 30mA machine. 
The higher the current, the 
more particles are shot at a 
wafer and the less time is 
required to effect a given 
“ dose ” of ions. 

The difficulty lies not in 
producing more particles at 
the ion source, but in separat- 
ing them effectively. The 
more ions are in the beam, 
the more they repel each 
other due to their like 
charges, broadening the 


beam. 

Broad beams increase the 
size of the magnet needed to 
separate the ions. In conven- 
tional implanters operating at 
36mA, the beam would re- 
quire' a magnet about as big 
as a desk. 

In Applied ‘Materials* de- 
sign — which, to pack a beam 
Into a small space, uses a 
novel way devised by Dr 
Derek Aitken. the Implant 
division's chief scientist — the 
magnet is a 50-cm cube, about 
an eighth of the size which 
would -normally he required. 

In conventional machin es , 


the beam impregnates one 
wafer at a time. But with 
high currents, wafers exposed 
in this way would be de- 
formed by the extra heat. 

Applied Materials hit on 
mounting 25 wafers on a large 
circular disc which rotates 
through the path of the beam. 
This innovation, originally de- 
vised by Western Electric, the 
US telecommunications com- 
pany, ensures that the wafers 
stay cool, obtaining a burst of 
energy for only a split second 
before moving out of the way. 

Because of .these innova- 
tions, says Applied -Materials, 


the new machines can implant 
silicon three times as quickly 
as rival equipment. 

The engineering team also 
built into the machine a large 
element of automation. Nor- 
mally, a highly skilled techni- 
cian- is required to "tune" 
an implanter, manually set- 
ting about 100 different fac- 
tors related to the beam's 
operation. 

As a result, it is time con- 
suming and costly to switch 
an implanter between differ- 
ent jobs, such as are required, 
for example, in making the 
-latest generation of chips 


customised to specific appli- 
cations. Such chips may re- 
quire up to 15 different im- 
plants. each requiring 
changed doses and differen- 
lions. 

Applied Materials says, in 
contrast, that its equipment 
will run under the control of 
a relatively low-grade opera- 
tor. who will need simply to 
type in instructions on a key- 
pad. The unplanter’s electro- 
nic memory could contain up 
to 500 “ menus ” describing a 
range of implanting opera- 
tions. different mixtures of 
menus being required for dif- 
ferent chips. 


Europeans 
In £1.8m 
research 
consortium 

COMPUTER INTEGRATED 
manufacturing systems are to 
be developed by a consortium 
of three European companies 
and two universities in a 
£lAm project within the 
Esprit programme. 

The three companies are 
ICL, DextraJog, a UK leader 
in real time production, con- 
trol systems and Krupp 
Atlas Datensysteme, the re- 
cently re-formed Krupp Infor- 
mation technology group. 

University contributions 
will come from the expert 
systems and knowledge en- 
gineering group of Delft, and 
the production engineering 
laboratories of Tweute, in 
Holland. 

The object of the pro- 
gramme is to make major 
advances in the integration of 
computer systems on or near 
the shop floor at a level which 
so far “ has not been achieved 
in any commercial system.” 
It will embrace production 
planning, scheduling, data- 
base management, supervisory 
control and factory floor data 
collection. 

Then, says the consortium, 
it will become possible to 
acquire a system able to pro- 
vide small to medlnm-sized 
batch production runs (where 
70 per cent of Europe's in- 
dustrial production takes 
place), with flexible manufac- 
turing. 


PROFESSIONAL PERSONAL 
computer hardware sales, 
which are regularly moni- 
tored by Wharton Inform- 
ation Systems, Richmond on 
Thames, amounted to 219,00 
machines in 1985. 

For January tw« year, the 
market research company's 
interviews Identified 2,404 
personal computers, sold by 
its respondents, estimated at 
nine per cent of the market’s 
total. Of this sample, the 
percentages sold were 44 by 
IBM, 15 by Olivetti, 12 by 
Apple, seven by Compaq and 
four by Apricot. More on 
01-940 7366. 


FIZZY DRINKS, ice-cold, can 
be created at home by a 
table-top machine called 
SodaMate. Costing $100, it Is 
about to be test marketed in 
the US fay Cadbury 
Schweppes. 

Around the size of a heme 
coffee maker, SodaMate con- 
tains a pressurised carbon 
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dioxide cylinder and a 
carbonation tank, which the 

user fills with 3.5 bW of 
Iced wate. A tumbler plaeed 
in the dispensing cavity oE 
the casing starts the flow of 
carbonated water and opens 
a valve on the underside of a 
drink concentrate container. 


WORTH 

WATCHING 


EpffCT BY 6EOFF CHAHUSH 

located above the dispensing 
area. 

A fixed ratio of water and 
concentrate is dispensed and 
the concentrate bottle is 
easily interchanged — there 
are 20 flavours available. 
More on 021-458 2000. 


GLASSWARE DESIGN time 
has been cut from about five 
days to a few hours at Rock- 
ware Glass in Yorkshire using 
colonred, “solid” models of 
the products on a computer- 
aided design screen. Apollo 
Computer provided the hard- 
ware, Deltaeam Systems the 
software. 

Designs' can be built np 
using screen and keyboard so 
that colour shading of the 
final image reproduces the 
exact light and dark effects of 
an actual glass container. 

A full printed technical 
specification is produced at 
the same time, as well as 
colonr prints of the screen 
image that the customer can 
take away. More on 0977 
8465L 


MOBILE RADIO coverage of 
an area bounded by Black- 
pool, Preston, Bolton, Man- 
chester and Chester has been 
provided by Pennine Com- 
munications using "trunked 
radio " technology. 

In trunked systems, a radio 
frequency channel is allo- 
cated, by computer, only 
when two parties need, to 
talk, thus making best use of 
the available number., of 
channels. 

The company says that a 
five-vehicle system, written 
off over four years, costs £10 
a day for cellular, £7.5 for 
conventional and £5.75 for 
trunked. More on 0706 
62493L 
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AEG technology has 
created a “postman” who 
can sort 160,000 letters 
an hour... and never 
takes a coffee break. 


Over 36 million fetters are mailed every day in 
West Germany and each letter is checked, 
rechecked, sorted and resorted before it arrives 
at its destination. 

Only the most' high performance “postal worker" 
is up to handling this challenge. That particular 
“postal worker" can be found at Frankfurt West 
Germany's' post office number three. It just 
happens to be one of the most powerful letter- 
sorting systems in Europe. A system which 
handles up to 160,000 letters an hour automati- 
cally. 

"At the heart of the system isihe address reader, 
a device which requires but a split second to 
read an address. 


High technology at its functional best... available 
from AEG. 

■ Over 1300 sophisticated mail-sorting systems 
from AEG have been installed or are scheduled 
for delivery to post offices throughout the world. 

We can’t control rain, sleet, snow or the gloom of 
night... but we have shed new light on the 
problem of handling huge quantities of mail. A 
light created by advanced technology from AEG. 

Advanced technolo g y from AEG: This means 
electrical and electronic eq ui pment , s ystems 
and installations for communication and infor- 
mation. for defence and transport, for the office 
and the home. 


AEG (UK) Ud. 

217 Bath Road 
Slough 

Berkshire SL 1 4AW 
Phone: (0753). 8721 01 
Telex: 8 47 541 



You can find AEG in ill countries worldwide. 







That leaves 14%. Still a relatively 
healthy increase. But from where? 

We estimate that £32 million should 
come from the first-time contribution to 
Hanson profits from SCM - a company 
bought during this financial yean 

Once again, not profits from organic 
growth but from acquisition. 

Bang goes another 12% or so. 


And what are we left with? An increase 
of less than 2%. Oh dear. 

Under 2% of organic business growth. 

What’s that? Inflation? You mean it 
hasn’t been taken into... 




-?% hasn’t been taken into... 

The "ourcec for th° info ™™*™" rantainpd in this aifaprrisment are .set out or referred to in the letter from fee Chairman. Imperial Group pic to shareholders dated 6di NtoA198&Tbe^recfaOT of faqwrid &Djip pic (indudingthose who hare 
delegated detailed supervision of this advertisement) have taken all reasonable care to ensure that the facts stated and opinions expressed are fur and accurate. The mrectore accept responsibility acconfingjy 
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MAS AKA OGI may be unique in 
bis appreciation of Silicon 
Valley’s notoriously clogged 
freeways. He likes driving to 
work. 

"In Japan, a chauffeur-driven 
car would collect me every day. 
Then my time was not my own. 
Here I have more freedom. I 
am very relaxed," says the 56- 
y ear-old Fujitsu executive who 
was appointed president of 
Fujitsu America (FAI), one of 
the US subsidiaries of the 
Japanese electronics giant, 121 
months ago. 

Ofti’s US colleagues are 
rincredukms, but not altogether 
surprised by bis attitude. While 
they would cheerfully swap the 
stress of freeway commuting for 
a chauffeur-driven limo, Ogi is 
adapting well to the American 
way of life, which of course 
includes a lot of driving, they 
explain. 

Ogi, and his parent company 
Fujitsu, appreciate the need to ■ 
adapt to the culture of >the US. 
Accepting the fact that huge 
differences exist, and making a 
genuine effort to appreciate the 
other side's -view is the key to 
Fujitsu America’s “cross cul- 
turalisation” programme. 

“We believe that the better 
we understand one another's 
culture the better we will work 
together," says Arthur J. Gem- 
meD, senior vice president of 
administration, who joined FAl 
from Atari two years ago. He 
is personally taking the process 
one step further by studying the 
Japanese language. 

Other FAI employees— both 
American and Japanese— are 
trained in each other’s business 
practices and culture. Many 
have taken courses at the Japan- 
American Institute for Manage- 
ment Science, a Fujitsu-sup- 
ported college in Honolulu 
which offers anything from one 
week’s “survival training” to 
fully blown postgraduate 
degrees in cross-cultural man- 
agement styles. 

Achieving a balance between 
the Japanese approach to busi- 
ness and the “ American way ” 
Is a major preoccupation at this 
30-year-old 5420m a year sales 
US Fujitsu subsidiary. 

“I would like to make this 
company as Americanised as 
possible, which means placing 
Americans in top positions. 
True, our Japanese staff will 
still be needed as a link between 
the US and Japan, but I believe 
in Americans directing our 
efforts in America. We are work- 
ing hard to achieve this. More 
than 90 per cent of Fujitsu 
America's workforce is Ameri- 
can. The vast majority of man- 
agement is American.” says Ogi. 

Presenting itself as an 
American company is important 
for FAI, quite beyond its 
employee relations. In the cur- 
rent atmosphere of trade 
friction between the US and 
Japan, the threat of protec- 


Fujitsu America 


Cultures in harmony 

Louise Kehoe on the Japanese company’s adaptation to a key market 



Masala Ogi (left) and Arthur Gemntcff: a pprec ia ting each other's view 


tionism looms large. Having a 
strong, and largely autonomous 
US subsidiary has become a 
strategic necessity for Fujitsu. 

The Americanisation of FAI 
has been a gradual process. 
When the company was founded 
10 years ago it was essentially a 
sales office for Fujitsu, staffed 
mainly by Japanese. Today, 
FATs operations in the US 
range from the sale of Japanese- 
made computer printers and 
satellite communications sys- 
tems to the assembly and test 
of modems and fibre optic tele- 
communications equipment at 
plants in Texas and Florida, and 
the planned manufacture of 
disk drives at a plant to be 
opened this year in Oregon. 

The new Oregon plant serves 
as a model for FATs approach 
to Americanisation. Initially, 
when the plant opens in a 
couple of months, it will be 
used to assemble drive parts 
from Japan. Over a three- to five- 
year period, however, the plant 
will become more autonomous, 
gradually increasing its local 
parts purchases and developing 
its own products geared to the 
US market. 

As in other new foreign 
business ventures, the new 
manufacturing operation will be 
closely controlled by Fujitsu 
from Japan when it first opens. 
As businesses mature, however. 
Fujitsu’s practice is to increase 
the subsidiary division’s 


autonomy. 

“When the baby can walk 
and talk and feed Itself, they 
let go,” says John Familetti, 
senior vice president of FATs 
telecommunications group. 
“There is a very baric belief 
at Fujitsu that if FAI is going 
to be successful, then the parent 
company must vest certain 
autonomy with the subsidiary.” 

Although the president of 
FAI “will probably always be 
Japanese,” all other ranks 
within the company are open to 
Americans, FATs American 
managers feeL 

“I don’t expect to become 
president of FAI. but then I 
was with Burroughs for 27 years 
and I didn't expect to become 
president of Burroughs either” 
comments Harold B. Jamieson 
Jr. vice president in charge of 
FATs storage and peripheral 
products division, who joined 
FAI three years aga 

Of the 80 or so Japanese 
employees working at FAI. 
many axe technical support 
staff. • Typically, when a new 
product designed in Japan is 
offered in the US by FAI some 
members of the Japanese 
design team will join .die 
product support group in the 
US for a period, ex plains 
Jamieson. 

The Japanese executives who 
work at Fujitsu America axe 
“truly multinational types who 
typically spend much of their 


career working outside Japan. 
They understand the need to 
adapt to American manage- 
ment procedures," adds 
GemmeLL 

At FATs headquarters in 
San Jose, California, the 
“ Americanness ” of the 
Japanese-owned company is 
remarkable. FATs corporate 
style. blends well with that of 
Silicon Valley where the tradi- 
tional trappings of corporate 
rank are rejected in favour of 
team spirit 

A major difference, however, 
between FAI and many of its 
neighbours is low employee 
turnover. “We have single digit 
turnover throughout the com- 
pany,” boasts GemmelL In Sili- 
con Valley, where engineers 
axe reputed to change jobs “as 
easily as driving to the next 
parking lot,” FAI mainframe a 

loyal workforce. 

The benefits programme 
offered to American FAI em- 
ployees is a blend of US and 
Japanese traits, dominated by 
US practices. The influence of 
Japanese culture is, however, 
positive, say the Americans. 
FAI owns 15 condominiums in 
res (Hi and holiday areas which 
are available for all FAI em- 
ployees. 

FAI employees do not have 
a Japanese style “life time em- 
ployment” guarantee. “But 
lay-offs are never even dis- 
cussed,” he adds, “and to fire 
someone lakes the approval . of 


the president.” This is in stark 
contrast to many Silicon Valley 
companies which often make 
workers redundant when busi- 
ness turns down. “I try to offer 
good incentives, especially 
when business is had,” com- 
ments OgL 

Despite their “cross culturali- 
sation” efforts, FAI executives 
acknowledge that cultural and 
language barriers do cause 
problems. “The Japanese we 
work with speak fluent English, 
but sometimes their level of 
understanding is not 100 per 
cent," says GemmeH. 

And despite their apprecia- 
tion of working conditions at 
FAI, the American executives 
do not have the same integrated 
attachment to their company as 
Japanese Fujitsu employees. 

The fundamental difference in 
the day-to-day conduct of busi- 
ness in the US and Japan can 
also lead to misunderstandings 
and frustration. The decision- 
making process is particularly 
fraught with difficulties. 

In Japan, decisions are made 
by consensus. This jars with the 
American's typical desire for a 
quick decision, for example, in 
contract negotiations. 

“Japanese do a lot of pre- 
liminary study before a meet- 
ing. They have already agreed 
upon tile outcome before the 
meeting, which becomes just a 
rubber stamp exercise. If you 
throw in a last minute question 
at a meeting it can cause real 
problems,” says Familetti. 

“ At times it can be extremely 
frustrating Sometimes you feel 
that it is all ritual and the 
American executive can feel 
that in some way it diminishes 
his authority. But it is just a 
different way of operating.” 

There are times, acknow- 
ledges Familetti, where the 
feelings of his Japanese col- 
leagues just have to be ignored. 
In contract negotiations, for 
example, he sometimes has to 
make quick decisions. “Then I 
face the music afterwards.” 

Ogi expresses a Japanese view 
of the same problem “ My 
middle managers tend to send 
me ‘ raw ’ information. In 
Japan that information is pro- 
cessed before it gets to me. In 
Japan many people are involved 
in the decision process, then 
the president can feel comfort- 
able with the decision. Here, he 
bas to be very careful. Japanese 
management is by team work, in 
the US decisions are made by 
individuals." 

But Ogi bas been quick to 
recognise the strengths of the 
American high technology in- 
dustry: “ Japanese engineers are 
very conservative,” he com- 
plains. Americans, by compari- 
son, are more aggressive in their 
use of innovative technology, he 
think s. “I am pushing the 
parent company to be more 
aggressive. We are competing 
with American manufacturers 
and we have to compete in an 
- American way.” • : 


How Cammell Laird came 
back from the brink 

Andrew Fisher on charged attitudes at the Merseyside shipyard 


TWO YEARS AGO, Cammell 
Laird was widely written off as 
an industrial disaster, ripe for 
the gr a v eya rd. The history of 
the Birkenhead shipyard was 
peppered with niggling, and sot 
so niggling disputes. It was 
struggling to find work, and 
the British Government, its 
owner, had grown angr ily 
impatient 

Today, it has a naval order 
book of more than. £400m, and 
plans to tafce on 500 more 
workers. It also hopes to win 
more frigate orders. Manage- 
ment and nwftwm talk of a new 
spirit in the yard and both 
rides seem confident it will last, 
though aware that this will take 
constant effort. 

For Merseyside, an un- 
employment blackspot in the 
north west and where Labour 
relations have often been sour 
and militancy rife, the Cammell 
Laird transformation is salu- 
tary. The turning point came 
in 1984, when most workers 
decided the yard could only be 
kept open by accepting com- 
pulsory redundancies, braving 
pickets* insults, and continuing 
to work. 

Under the wing of Vickers, 
the big submarine-building yard 
in Cumbria, Cammell Laird 
was this year put up for sale 
as part of the Government’s 
privatisation policy. Bids for the 
yards, being sold together, were 
submitted in late February by 
Trafalgar House and a con- 
sortium of management, em- 
ployees, and financial insti- 
tutions. On Friday it was 
announced that the consortium 
bid, worth np to flOOm, had 
been accepted by the Govern- 
ment. 

The new owners will have a 
labour force which has been 
through some testing times. 
“ Since we walked through the 
picket line, this whole yard has 
been as one. We’re more of a 
fondly now.” says Mr Gerry 
Reeve, yard secretary of the 
Confederation of Shipbuilding 
yurt Engineering Unions 
(CSEU). 

Not that the atmosphere has 
suddenly switched from con- 
frontation to cosiness. “Nowa- 
days, we do more talking and 
less fi ghting , but we’re not a 
ousbnver.” insists Mr Frank 
Tnneiii- chairman of the fore- 
man’s committee. 

As the crisis atmosphere re- 
cedes, the task of Cammell 
Laird’s managers is to see that 
the old restrictive practices do 


not creep in again. So they are 
giving employees much mo re 
information, never a strong 
point in UK yards. 

The reason Cammell was put 
up for sale with Vickers — the 
yard had no connection with 
■the quoted Vickers industrial 
company. Its owner before 
nati o nalisatio n — was that 
British Shipbuilders, the state- 
owned parent, thought it had 
little chance of finding a buyer 
on its own. 

Certainly, the yard would 
have found few taken, even 
after the reward for its ana- 
militant stance with a £140m 
frigate order an January, 1985. 
It came from Macheal Heseltine, 
former Defence Secretary, who 
as Environment Secretary had 
spent much time on Merseyside 
after the 1981 riots. 

He had to battle . in Cabinet 
to have the Type 22 frigate 
order placed with Cammell 
Laird, and made dear that the 
workforce’s stand against the 
militan ts had “ averted the 
almost certain closure of the 
yard at an early stage.” 

Michael Murden, managing 
director of the yard, says: “ We 
were given the Type 22: we 
knew it would not be repeated.” 
More recently, however, the 
yard has won £300m worth of 
submarine orders in competi- 
tive tender. 

Immediately the yard re- 
sumed work in October, 1984, 
after lay-offs caused by the mili- 
tants’ action, the management 
brought in new productivity 
methods and the job flexibility 
that BS had been seeking at all 
naval and merchant yards. 

“The men worked through 
from October to January won- 
dering where the hell the work 
was coming from, but they 
operated flexible working.” says 
42-year-old Murden. Since 1984. 
the yard bas slashed overhead 
costs from £24m to £l3m a year, 
and hopes to move from losses 
of over £6m to profits in 1987. 

What really happened two 
years ago to bring matters to a 
head ? The immediate issue was 
the yard's decision to seek 600 
compulsory redundancies in an 
industry which had recently 
shed labour mostly through 
voluntary means. But not 
enough volunteers had been 
found this time. 

The yard had suffered 
through its rapid move under 
BS into the complex and un- 
familiar sector of offshore oil 
and gas rig construction, as had 
Scott Lithgow on the Clyde, 


by Trafalgar House in 
JSSTlSk but still short of 
work* 

Cammell Laird had ^ lost a 
*125m rig order from Sun Oil 
of the US to a Swedish yard, 
partly because of its labour 
Record, and bad no other work $ 
E^gtit. “We decided that if 
we were to keep the place on 
its feet— -though it would be 
very bad news for Merseyside 
__ we would have to let 600 go, 
gays Marden. 

Reluctantly, a mass meeting 
of the workforce, then around 
2,500 but already much reduced 
from previous levels, voted to 
take no action against the job 
losses. “ We explained the 
market situation,” he adds. He 
admits the vote surprised him. 

The management then deci- 
ded who should go on the basis 
of individuals’ past timekeep- 
ing. skills, and capabilities. A 
stt4n began in the summer, 
mainly by members of the 
General, Municipal, Botiei- r 
mak ers and Allied Trades 

Union. , 

About 1.200 workers were 
laid off for 14 weeks during the 
dispute, which ended- in October 
1984 when police persuaded the 
remaining 37 men who had 
barricaded themselves inside a 
nearly completed gas rig to 
leave peaceably. 

Murden remembers when 
work resumed at the yard. It 
was October 8. The first few 
days saw several hundred 
pickets outside the gates, most 
of them not from the yard, and 
people began to walk in indi- 
vidually. 

“We thought we'd lost,” 
recalls Mr Murden. The noisy 
presence of the pickets could 
have halted the return, but most 
employees went through. “ On 
the second day, we met in 
groups aT »fi a thousand walked 
through en masse.” 

Since then, workers with 
different skills have worked 
across formerly rigid demarca- 
tion lines, and the yard has 
been able to perform more 
effectively. Marden thinks it 
could now build a surface war- 
ship in 3} years, a year under 
previous times. 

Apart from the flow of infor- 
mation, there are no special 
methods for promoting contact 
with employees. Meetings are 
held when necessary, though 
David Fowlis, personnel direc- 
tor, sees shop Stewards often. 

The real change is in attitudes, 
with militants out in the cold. 
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RORECO N.V. 


ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 
to Re Md on Wednesday. asth March 
19 b 8. * tta Hilton Hotel. Wocna, 
Rotterdam, at US p.m. 

AGENDA 

1 . Opening. 

1TP recafare and adopt toe Report 
at IN Managing Director! tor tfie 
financial year 1985. 

3. To receive and adopt tfie Annual 
Accounts tor the financial year 
1985. 

4. To determine the appropriation of 
the profit 

5. To compose the Board of Super- 
visory Directors. 

Mr H. H. Nauta will retire fay 
rotation. 

It will be L. 

8. Any ocher business. 

Coom or the tun agenda and of 
the Annual Report tor 1985 ton be 
obtained from National Westminster 
Bank PLC. Stock OOlco Services. 3rd 
Floor, 20 Old Broad Street. London 
EC2N 1EJ. 

H olden of Share Warrants to Bearer 
desirous ol attending or belno repre- 
sented at the Meet] no. should lodoo 
their Share tonnti by hand {postal 
deliveries will not bo accepte d far 
voting purposes: with the National 
Westminster Bank PLC. Stock once 
Services. 3rd Floor. 20 Old Brr#1 
Street. London EC2N 1EJ (between 
the boors ol 10 a.m. and 2 p.m.} In 
etdiance tor a receipt, not later than 
Wednesday. IBtfi March 19«6. 

Beneficial owners whose Share 
W a > r an a are presently deposited with 
a Bank must obtain a Certificate of 
Deposit signed b» the Bank as evi- 
dence that such Bank Is holding tta- 
*haro Warrants. The Certificate of 
Deposit must be lodged against receipt, 
by Hut Bank, wltti the National West- 
minster Bank PLC. in accordance with 
On* requirement! stated above. 

The receipt far tho Share Warrants 
Or CertWeaoe of Deposir will eon- 
ftHute e v idence of a shareholder's 
entitlement to attond and vole at 
the Me eting and should he Prevented 
at the door of the Meeting Hall. If 
a holder desires to appoint a prow. 
wro need not be a nwmber of the 
Company, to attend and vote in his 
stead, a form of Drew m«» be 
obtained from the National West- 
minster Bank PLC as. above and this 
form of prow must be oruented at 
the door Of the Meeting Hall together 
with the receipt tor the Share Warrant! 
or Certificate ol Deposit. 

Beneficial owners of Sub-share Certi- 
ficates registe re d In the name of 
National .Provincial Bank.. (Nominees) 
Limited desirous ol attending or being 
r eprese n tad at toe Meeting mint i certain 
a receipt or CartMcatr of Oepoiit 
In toe sane way as holders of Share 
Warrant* to Bearer. If. thev desire 
to attend the Meeting In person or 
to be represented .thev. must. obtain 
a form of nvMy stoned by National 
Provincial Bank (Nominees) Limited, 
which farm im« bo presented at the 
doer or »e Meeting Hall together 
with tho rcceh* eachaiwd tor too 
*5ub> store C gWnto or Certificate of 
Daaoslt , 

itenadctal owners of Sub-shares 
registered In any name other than 
that of National Provincial Bank 
(Nominees) _ Limited. holders of 
Registered Full Shares and Share- 
holders who maintain a Shareholder's 
Account with too Company wlsblns 
to attend and veto at the Meeting 
or to appoint a prow to attend and 
vote In their Stead, must signify their 
intention In writing to the Jotrtom. 
Rabeco N.V.. Hear Bofcelwca 133. 
3032 AD. Rotterdam. Net*^rtendi to 
arrive not later then Wednesday. 
19th March 1986. 

BY ORDER OF THE MANAGEMENT 
Dated this 10th day ol March. 19BG 
P.O. Box 973 
Rotterdam 


GENEVA 

Full Service Is our Business 

• Law and TaxaUon 

• Mailbox, telephone and 

telex services 

• Translation and secretarial 
services 

• Formation, domiciliation 
and administration of Swiss 

and foreign companies 
Business Advisory Service SA 
7 Rub Muzy. 1207 Geneva 
Tali 36.05.40 


AUTOMOBILES PEUGEOT 

French “ societfi anonym* ” 
Capital: 

French Franca 1.900.000.000 
Head Office: 

75. avenue de la Grande Armfie 
Parti lGtof (Franca) 

Commercial Register; 

Paris B 552 Ida 503 

FIRST NOTICE TO HOLDERS OF 
NOTES 11.50% 1986-1990 
Tha noteholders of the international 
notes 11-50% 1985-1990 Issued by 
AUTOMOBILES PEUGEOT are con- 
vened to an Ordinary General Meeting 
to be held at 37. rue du Rgcbcr. 
Part* BBia (France) on April 3. 1986 
at 3 JO P-ffl.. In order to consider too 
following agenda: 

— Appointment of tho noteholders* 
permanent representatives. designa- 

tion of tho substitute reoresvnattvw- 
— Determination of toe notoholdtes* 

representatives* power* and of the 

remuneration given to too per- 
manent representatives. 

To permit toe noteholders to attend 

or to be represented at tola faceting. 

toe notes or their deposit receipts. 

must be deposited at Mast 9ve toys 

before the tote fixed for. toe meeting, 

at toe offices of the banks having 

participated in the placing of these 
notes and from whom proxies or 
admission cards can be requested. 
This meeting shall be wildly held If 
the holders of twenty-five per cent 
of the outstanding notes entitled to 
vote are present in person or repre- 

THE BOARD OF DIRECTORS 


SOCIETE GENERALE 
AL5AC1ENNE DE BANQUE 
SOGENAL 

French !** Societ* Anonym* ** 
Capital: 

French Francs: 216300.000 
Hoad Office: 

8. rue du Ddme. 67000 Strasbourg 
Commercial Registers 
Strasbou rg B 54 B SOI 311 

FIRST NOTICE TO HOLDERS OF 
FLOATING RATE NOTES 1985-1995 
OF U5S1 0.000 

The noteholders ol the Internationa! 

floating rate notes 1985-1995 faulted 

by SOCIETE GENERALE ALSA- 
C1ENNE DE BANQUE — SOGENAL are 
convened to an Ordinary General Meet- 
ing to be held at, 57. roe du Racfior. 
Paris U (France) on April 3. 1986 
at 3 p.m.. In order to consider the 
Ullowlns agenda: 

—Appointment of toe noteholders' 

permanent representatives, designa- 

tion of tho .substitute representatives. 

— Determination of toe noteholders' 
representatives' powers ami of toe 
remuneration given to the per- 
_ mu rant resrran moves. 

To permit the noteholders to attend 

or to be represented at this meeting, 

the notes or their deposit receipts. 

must be deposited at Mast five toys 
before the date fixed tor the meeting. 
at the offices of the banks having 
participated In the placing of these 
notes and from whom proxies or 
admission cards can be requested. 
This meeting shall be validly held If 
toe holders ol twentiMiv* per cent 
of toe outstanding notes entitled to 
vote are present in person or repre- 

* entC<S ’ THE BOARD OF DIRECTORS 


NOTICE TO BONDHOLDE RS OF 
THE SANWA BANK. LIMITED 
USS1 00.000 .000 


figrvenl to Clause 7. subclauses <B) 

and (Cl of the. Trust Dead rclatlna to 

the. Bunds, notice Is hereby given as 


At the meeting of the Board of Directors 
toe Sinro Bank. Limited (toe ■■ Com- 
wsyl held on February 24. 1 86. 


Ol 


revolution was adopted on the Issue o> 
now shares by .tree distribution, toe 
particulars of which are set out below. 

1. The free distribution of shares of .to* 
Common Stock of toe Company will 

te made to sh ar eholders of record as 

gf March 31, 1986 (toe “ red or d date") 

9.03 new shares lor 

vlded. ho never, 
an fractional new snares resulting from 
the allotment whi be sold hy the com- 
pany and the proceeds will be distri- 
buted to shareholders in prop o rti o n to 
their Interests.. In such fractional sham. 

2. Such free distribution will become 
effective on May 20. 1986. 

Consequently, pursuant to condition 

5CQMJ of too terms and ronditfono of 

the Bends, the conversion price will be 

adlusted Mom Yen 1.846.0 to Yen 1,442.7 
per share ol the common stock ol the . 
« — ihiw affective os from April 1, 1986. | 

Tokyo sAtiVfA BANK, LIMITED 1 
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FINANCIAL TIMES 
CONFERENCES 

Pensions 
in 1986 

London, 

17 & 16 March, 1986 

The 1986 SocW Security Bffl 
proposals on pensions promise 
veiy ratfcal 1 changes! with 
Important opportunities and 
consequences for corporation* 
for indMdiBiband for the 
pensions Industry itself. The 
programme for the conference, 
the most Important FT 
pensions fotum for many 
yeaisj Includes papers by: 

The Rt Hon Norman Fowler, mp 
S ecretary of State to Social Sarrlcee 

fflr Filched n either, mp 
Opposition Spokesman on Health & 

Social Security 

Mr Derek E Fellows 
Chief Act uwy 

Prudential Aavance Co LU ' 

nr Parry Rogers 

Crtabman, Institute of Director* 

CMaamaA, Ptassey Pension Trust Ltd 

Mr Tom Heyes 
Vice President, NAPF 
Head of investments Dept 
IOPLC 

Mr Demis Blair 
Managing Ohector 
Weteech Ttenw o n Services Ud 

Mr EAJehRStoB.es 
Government Actuary 

Lord Harris of High Cross 
General Director 
Institute of Econo m i c Mlaka 

Mr Mawfce Oldfield 
Group Penskma Executive 
ANofWjcna PLC 

Mr Edgar Pabmountain 
Chakinan 

Tho Wider Share Ownership Coimcfl 
Director 

the Esm6e Fwrbafan Oiortuble ‘Bust 

Mr Dryden GRfing^mfth 

Mana^np Director 

Employee Benefit Services 

EBS (Management) Ltd 

Mr David WIHb 

Partner 

R Watson & Sons 

A FINANCIAL TIMES CONFERENCE 

lr iiiiirhw Tifati 
PENSIONS MANAGEMENT 


Pensions in 1986 
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Master Book. Arthur Street. 
Luadoa BC4U BAX 
TdiOMfil 13B5 
NmUatea 87M7 rrCOWO 
QPUm vena w tea detail 
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Appointments 


PRIVATE BANKING 
OFFICER 

An expanding International bank requires a private 
haniring officer who will be responsible for marketing security 
collateralized lending to key clients In Central and Northern 
Europe involving regular travel to those areas. Ability to 
develop and capitalize on new business opportunities in highly 
competitive markets essential. 

Applicants should be aged 30-40. educated to Masters 
Degree standard, fluent in English and German and possess 
6-10 years' relevant banking/finance experience. Salary 
negotiable. 

P lease write in strictest confidence, enclosing curriculum 
vitae, to: 

Box A0074, Financial Times,- 10 Cannon Street 
London EC4P 4BY 


THE 

FINANCIAL TIMES 

is proposing to publish a 
Survey m 

DIRECT 

MARKETING 

Wednesday April 9 1986 

For further information, 
please contact: 

NINA JASINSKI 

ea 01-248 8000 exL 4811 
De tails of Financial Times 
Surveys are subject to change 
at the discretion of the Editor 

financial times 

Europe's Burfnemt Newspaper 


VEHICLE LEASING? 
CONTRACT HIRE?! 


IF ITS ALL THE 
SAME TO TOIL 
WED LIKE TO 
SHOW YOU THE 
DIFFERENCE. 

Well show you (he difference between our fleet 

contract hire service, and other people’s locoes. 
Well show you the benefits of leaving ail your 
fleet management to us. The advantages of 
using one of the most experienced contract hire 

companies in the country. One of tfie widest 
choices of vshfcJes, and the most flexible deals 
you could went. 

Operating a fleet te a business full of hidden 
costs, m anpower demands, unexpected 
problems. Contract hire spares you them all, 
without risk and at a fixed monthly cost spread 

over t he contract period, leaving you free to 
forget cars, and run your business. And youli 
see the real difference, where h counts. At the 
bottom line. 

Call tan McCracken today, on 0525 372700 

S CAMDEN 5 zroyHouw ' 

.motorBSalsS? 


B1GT 


INrrFRjsJAnONALE DE GESTlON ET DGTRESORERIE 

PARIS 

pie Ordinary General Meeting of March 3 1986, 
held under the Chairmanship of Mr Georees 
Smolarski, approved the accounts of the fiscal vear 
ended on December 31 1985. yeax 

Net income after tax and provisions increased f mm 
FF 16.05 million to FF 24.0S mimanjmd I fh? 
dividend from FF 54.80 per share to FF 6000 
plus tax credit w 

Moreover, the Extraordinary General Meeting of 
February 12 1986, authorised the Board 2 
Directors to increase the capital, at once or 
Gradually, to bring it from 100 to 200-hxmiSS 
aocs. , ***“""“ 
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St. . Thomas ' Begent -Street; 
St Lawrence, Brandesbury; St 
John, Islington;. All- Saints, 

- Clapton Parle; St MaxJc, Notting 
Hill; SL. Paul, Tottenham; St 
Michael, New Southgate; St 
Mark, Victoria Park; St Luke, 
Hammersmith; St - Peter, 
Cxicklewood, St Peter, Totten* 
ham; St John, Kilbarn; St 
Peter, Limehouse; Christ 
Church, Xancaster Gate; AU 
Saints, St John's Wood — the 
litany of names could continue 
for pages. The list above Is only 

- half the total number of 
Anglican churches In the 
diocese of London that have 
been demolished since 1972. 

They have gone under the 
procedure Jknpwn as the 
Pastoral Measure a special 
procedure passed In 1968 to 
ensure that the established 
Church of England shall con- 
tinue to have its own system for 
dealing' - with - redundant 
churches. This- Measure con* 
tiimes to make certain that the 
Church of England, the largest 
single -owner of historic build- 
. Jugs in Britain, stands outside 
the planning laws. 

Zt was the Archbishop of 
Canterbury in 1913 who decided 
that church buddings should be 
specifically excluded from the 
Ancients Monuments Act 
From that, date diocesan ad- 
visory. . committees . . were 
appointed , -la- -almost every 
<tioce*ef . to monitor and advise 
on all proposals todo with the 
fabric .of chinches. This 
“ ecclesiastical exemption** has 
its supporters but it is hard to 
defend the role of the church 
as judge, and jury of its own 
affairs ♦— particularly when 


historic buildings have become 
the concern of the whole 
nation. 

Since -the passing of the 
Redundant Churches Act In. 
1969 some 1,043 churches have 
been demolished. Of this large 
number the highest proportion 
of losses has been in the inner 
cities. London (excluding South 
London which is covered by 
Southwark) has lost 88 
churches, Manchester 34, liver- 
pool 27. 

Under the Act the church 
authorities offer a redundant 
church one to three years, some- 
times more, to find an alterna- 
tive use. During this waiting 
period empty ehnrches inevit- 
ably decay, become subject to 
vandalism, and if no suitable 
use is forthcoming they are 
demolished. 

Because of the anomoly of 
the M ecclesiastical exemption,” 
these redundant Anglican 
churches- are completely un- 
protected by the Listed Build- 
ings Procedure. If the church 
is not considered important 
enough to he passed into the 
care of the Redundant Churches 
Fund and no suitable new use 
is found, demolition follows. 
This has meant and conti tnues 
to mean, that Important 
elements of our history, both 
architectural and historical, are 
being lost 

Tomorrow in the Bouse of 
Commons, Mr Roger Freeman, 
the Conservative. MP for Better- . 
tag,- will 1 speak to promote bis • 
Private Members’ Bill under the 
10-minute rule to request the 
repeal of Section 2 of the 
Redundant Churches Act 1969. 
If he Is successful, and the Bill 
is well supported across party 


Barshai’s Mahler/Festival Hall 
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Friday's Bournemouth Sym- 
' Phony performance of the 
Mahler Ninth demonstrated 
several things: that the Bourne- 
mouth Symphony is a very 
creditable orchestra, that the 
Ninth Symphony doesn't play 
itself even with a creditable 
orchestra, and that Rudolf 
Barshai isn’t much- of a Mahler 
< conductor. Not that' he lacks 
sympathy— nothing in his read- 
ing was seriously misguided; 
but the fact that the evening 
was given over entirely to the 
Mahler (a perfectly reasonable 
plan: a good Ninth should 
supply more than enough 
rewards for a whole concert) 
threw the gap twixt good inten- 
tions and actual effect into 
bleak relief. If ' there were 
people in the modest audience 
who were hearing the work live 
for the first time, they didn’t 


David Murray 

bear it traduced— -but they still 
have a lot to look forward to. 
. In ascending order of 
obviousness, three faults lamed 
the performance. One was a 
failure to give Mahler's extreme 
expressive accents full value 
(let alone his searing string 
portamenti, which were under- 
played to extinction). Where 
the music stretches to strident 
pathos, or as in the LUndler 
movement to desperate parody, 
it was kept within decent limits; 
but this is not decent music, 
and much of its power Res in 
its over-th e-top gestures. An- 
other disappointing constraint 
was Barshai 's sturdy, unbending 
beat, which did nothing to arti- 
culate tiie large rhetoric of the 
closing Adagio. New paragraphs 
swam smoothly into earshot 
without indentation, and there- 
fore without reaching the cumu- 


lative height of Mahler's bitter 
statement 

There, as elsewhere, the most 
awkward feature of Barshai’s 
treatment was a continual 
nuisance: he allowed the 
Bournemouth strings (properly 
reinforced for the occasion) to 
disappear repeatedly beneath 
the brass and especially the 
horns. Again and again, where 
what Shoenberg or Berg would 
have called the Hauptstiimrie 
sits firmly with the strings, mere 
descants or punctuation by 
horns and trombones seized the 
foreground. Long passages of 
symphonic argument were thus 
obscured, not to mention the 
dramatic counterpoint in places 
that presuppose voices of equal 
prominence, and yet the horns 
were in their own terms quite 
scrupulous, as were the fine 
Bournemouth solo woodwinds. 


THE ARTS 

Lend Me a Tenor/Globe 


Michael Coveney 


lines, then redundant Anglican 
churches will be subject to 
exactly the same Listed Build- 
ings procedures as secular 
monuments. This will avoid the 
farcical situation that recently 
occurred' in Rugby. 

A noil-statutory Inquiry was 
held in Rugby into the fate of 
Sir George Gilbert Scott’s Holy 
Trinity church. It decided and 
-was supported by the then 
Minister, Mr Michael Heseltine, 
that the church should not be 
demolished. The Church Com- 
missioners felt differently, 
ignored the Inquiry and 
knocked the place down. 

The huge church in Hampstead 
by S. S. Teulon — St Stephen, 
Rosslyu Hill — is awaiting a 
decision on its future. It has 
suffered while being empty 
and glass and fittings have been 
lost or damaged. St Stephen's 
could be demolished if no use 
Is found despite the fact that 
it has been described by John 
Brandon-Jones as “a singular 
work of art without parallel in 
London, or indeed the country.” 

It la essential that the 
Church of England accepts the 
statutory planning controls that 
apply to all other historic build- 
tags. Why should Hatfield 
House or Blenheim be subject 
to the rules while the cathedrals 
and parish churches remain at 
risk from their ostensible 
guardians? Mr Freeman's excel- 
lent one clause Bill is an im- 
portant first step. 

It Will 'not change fhe rules 
for churehes in use (althiugh 
they need amendment too) but 
it could stop the rampant wave 
of demolitions that is removing 
so many -of the thing s our 
ancestors held sacred. 


Here is a quirky enterprise: 
a smart, inventive farcical 
comedy set in a 1934 Cleveland 
Ohio hotel suite that, despite 
running out of steam on its last 
lap, the fate of most non-French 
farces, smacks of a gaudy col- 
laboration between Moss Hart 
and the Marx Brothers. The 
author, Ken Ludwig, is a show- 
business lawyer whose play has 
been plucked from the 
American sticks and planted 
boldly in the West End in a 
bright and invigorating produc- 
tion by David Gilmore, designed 
in gilded splendour by Terry 
Parsons. It is like watching A 
Night at the Opera mixed up 
with Light Up the Sky. the work 
of a creative Hollywood/Broad- 
way necrophiliac. 

A provincial opera house is 
playin ghost to ”11 Stupendo,” 
the temperamental Neapolitan 
Tito Merelli, arriving with 
furious wife in tow, costume 
and interpretation complete, 
for a quick killing (though not, 
he assumes, his own) with 
Verdi's Otello. The manager's 
daughter is a besotted fan, the 
daughter's admirer, played in 
extravagant athletic style by 
Denis Lawson, the company 
factotum with hidden talent — 
for staging the Verdi tenor 
roles. He launches his first 
assault on the funny, prim and 
tensile Maggie of Jan Francis 
with an hilariously surprising 
account of Ra dames’ "Celeste 
Aida." 

The star is proving difficult: 
Merelli's wife is jealous and 
frustrated, MereUi himself 
suffering with digestive prob- 
lems. He finds an ally In 
Lawson's Max, the ambitious 
gofer, and the two of them relax 
their limbs and clear their 
limbs and clear their throats 
for the melttagly delicious 
“Liberty’ 1 duet from Don 
Carlos. Max is estabUshlng his 
credentials as understudy, and 
the inevitable happens when the 
marital bickering results In an 
apparent suicide and the 
manager, desperate to avoid 
humiliation on the big night, 
casts Max as the duplicate 
Otello. “Albert Rupp,’’ on the 
sure basis that the idiots out 
front won’t even notice the 
difference, let alone ask for 
their money back. 


A Winter’s Tale/Birmingham Rep 


B. A. Young 


The vast stage- of the Binning- * 
ham* Rep would hold the entire 
kingdoms of Bohemia and 
Sicilia side by side, even with- 
out the forestage that the 
Birmingham School of Theatre 
Design have added- The result 
is a great open space, empty of 
any scenery hut a few fallen 
brandies, that is very hard to 
play any intimate scenes in. I 
suspect that Clive Perry and 
Christopher Morley, the direc- 
tors, do not want to persuade 
us that Shakespeare's im- 
probable story Is to be treated 
as a credible romance, hut more 
as a kind of masque. They open 
with a dancing entry of aU the 
players; only when the dance 
is done do the disagreements 
between Leontes and Pollxenes 
begin. 

Peter Woodward and Matthew 
Seurfield have to speak at one 
another in the tones of a parlia- 
mentary debate, with the 
emotions raised to a level that 
suits their austere background. 
Mr Seurfield is soon sent off 
to Bohemia, and after this we 
begin to see the real value in 
some of the performances. Mr 
Woodward remains magisterial 
until later in the evening, when 
the falsity of his suspicions, 
revealed by the orade, drive 
him to sorrow and repentence. 
But Anne-Marie Marriot, who 
has affection and respect to 


Rowan Atkinson/Shaftesbury 


The less credible premise for 
the second act door-slamming 
activities is that the cast and 
hangers-on fail to spot the 
difference too, even though Mr 
Lawson is about two feet shorter 
than Ronald Holgate's towering 
Moor. The Desdemona (the 
sltnkily assured _ Gwendolyn 
Humble) with her eyes on the 
Met suggests a post-premifere 
party to the resurrected star . 
{‘‘Is Ifumm alright?” "She's fine 
thank you — in Naples”) and 
wraps herself up in a short 
towel and bubblebath; while 
Maggie strips down for her 
besotted Buttons done to her 
silken undies. 

By this time the play has 
degenerated into being com- 
petent and mechanical rather 
than, as in the first act, 
genuinely funny. Mr Lawson’s 
farcical prowess is best demon- 
strated early on, even if be does 
nothing more spectacular than 
he achieved in Mr Cinders. And 
the show is powered, too, by 
John Barron’s masterful 
impresario, shaking the "corpse” 
with scornful cries of “Italian - 
bastard ’’ as his features solidify 
Into a fantastic rictus of schem- 
ing opportunism. This is a - 
technically brilliant perform- 
ance, well complemented by 
Edward Hibbert’s star-struck 
bell-hop and Josephine Blake's 
gushingly recognisable over- 
dressed First Nighter. 

“ Apparently some lunatic 
dressed as Otello tried to get 
into the theatre tonight ** is the 
final act tag underpinning mis- 
taken identities of two fuzzy- 
wigged, jewel-encrusted, baggy- 
hosed heroes assailed on all 
sides by lovers and employers. 
Mr Lawson ingeniously alters 
his act to include stiff hands on 
hips, over-manufactured cries 
of “Ciao” with matching ges- 
tures and operatic swaggers. 
The image of the dusky beef- 
eaters becomes more amusing 
than their lines; these receive 
a brief boosting improvement 
with the return of Anna 
Nicholas's spot-on, luxuriously 
attired operatic wife meeting 
the query “Who are you?” from 
a skimpily attired “friend of 
the family 1 ’ with the brutally 
unanswerable explosion “The 
Family!" 


Rowan Atkinson’s new show, 
at the Shaftesbury Theatre is 
scatological, crude and funny, 
remarkable for its cunning 
large-scale atmosphere even 
though -Atkinson Is supported 
only by Angus Deayton, a sort 
of lobotomised sacrifice! John 
Cleese character, and a hidden 
musician. Robin Leffcvre’s pro- 
duction is set in a high-tech 
garage, designed by Will 
Bowen, of coloured lights, 
steel girders and spiral stair- 
cases. 

Much of the material, written 
by Ben Elton, Dick Curtis and 
Atkinson, covers familiar alter- 
native comedy terrain: some 
rather tricky disability jokes, a. 
rock band guitarist who keeps 
missing his mike and contract- 
ing vertigo while jumping over 
his amplifiers, a callous head- 
master (“If your son was not 
dead I would have had to expel 
him ”), a vicar discussing 
Christ’s miracles In terms of a 
warm-up act for Paul Daniels 
(“Not so much fun since 
Nazareth won the cup "). 

But everything holds together 
thanks to the star, who relishes 
the vast spaces of the stage to 
exploit his growling cherubic 
demeanour and the funniest set 
of disorganised limbs since 
Jonathan Miller. In a news sum- 
mary for the hard of hearing, 
the Labour Party is devastat- 
ingly cartooned as a pregnant 
dancer engaged . In an unseemly 
old-fashioned dance, the twist; 
Michael Heseltine as a manic 
helicopter flying out of controL 


Michael Coveney 

No mercy is shown, ho affi- 
liations declared. The biggest 
danger in a clever robotic sti-fl 
spoof is Wogan the Terrible. 
Gummer, Hatton and Scargill 
are rapidly fired down an a 
country song. But the best 
sketch in this vein is the ex- 
humation of Harold Macmillan 
tottering back to the revue 
stage he first graced in Beyond 
the Frirtge. bosseyed and bent 
double, savage put-downs 
squeezed out beneath the 
Atkinson upper lip here .para- 
lyzed into a bizarre nasal over- 
flow; he applauds the 
Thatcherite self-help creed of 
“Get up and do it yourself” 
adding croaldly, mischievously. 
“ Try telling that to a man who 
wants a blowjob." 

The inhalation and transport 
across the stage of a misplaced 
follow-spot ' is perhaps a mis- 
taken steal from the great 
Popov, and the pace flags a 
little as the Geordie soccer 
manager faces his team who are 
37—0 down (“ Don’t panic, lads, 
it's only half-time ’’) and an 
army rubberneck beats on about 
defending the base against 
bloody women, ” a pack of 
peace-loving anoraks." But two 
brilliant set-pieces reduced me 
at least to helpless laughter: a 
waiter in an Indian restaurant, 
politeness crumbling when 
faced with an invisible pack of 
drunken yahoos (much better 
than the Sloane Ranger Revue 
item along similar lines), and 
a Polytechnic lecture demon- 


stration on how to be an ideal 
lover. 

The latter routine provides 
Atkinson with much oppor- 
tunity for those lightning 
physical transformations linked 
by that inherently funny 
detached facial serenity. The 
"do's" and “ don't* ” include 
how to greet her parents, how 
to hail a taxi and how to slide 
on to the dance floor. Atkin- 
son's brand of “cool” is as 
laughable as his “ naffness ” is 
absurd and frenetic. Another, 
more impacted version of the 
same split-personality act comes 
when the voice of a violent 
invisible man accompanies the 
fraught antics of his victim on 
the tube. Atkinson suddenly 
hurled across the compartment, 
alien fingers power-pumped into 
his nostrils, legs splayed, groin 
vulnerable and inevitably 
kneed. 

There is a bilious proxy 
acceptance speech from a losing 
nominee at a showbiz thrash, 
Atkinson emerging swearing 
from the stalls to pick up the 
tankard he has long coveted in 
any old petrol station, and a 
slightly disappointing encore of 
the school register sketch now 
re-written to give all the boys 
names of scrofulous indecency 
(“ Don't let me catch you in the 
corridor, Herpes "). The even- 
ing was received with rapture 
by a mostly young and devoted 
following. It plays at the 
Shaftesbury for three months 
before chancing its arm on 
Broadway. 


deal with, is the first to show 
how” "effectively ” the softer 
emotions can be played in this 
great void. She and Antonia 
Pemberton as Paulina ean make 
subtlety and sympathy tell, 
even a little humour. 

The zeal fun comes in the 
second half of the evening, at 
the shepherd's party, prettily 
hosted by Sarah Woodward as 
Perdita. The musicians who 
have been sitting In a earner 
of the stage all the evening 
come out and accompany the 
songs and danees on rustic 
instruments, even Autolycus’s 
numbers, happily sung by Bob 
Grant in a manner with a touch 
of the musie ball about it. I 
felt that some of the fan was 
overdone, with too many actions 
to suit the words, so that time 
went back rather slowly. Ben 
Daniels Is not the most 
romantic Florizel I ever saw, 
but he is certainly handsome. 

Time (Leon Green) is per- 
manently on stage, playing all 
the smallest parts besides his 
own, and this can be con- 
fusing. I much liked Denis 
Holmes as Antigonus, but where 
was tiie bear? The Clows 
(Andy Hockley) told us what 
was going on; but when Shake- 
speare takes the trouble to say 
“pursued by a bear" surely we 
ought to see one. 



Alaatair Muir 

Liza and Rowan: u Show-biz is not what it used to be . . . ft*s better ” 

Liza Minnelli/London Palladium 


Show-biz is not what it used 
to be: it’s better. 

Liza Minnelli is here for two 
weeks with a superbly drilled 
and immaculately professional 
show. Her 90-minute stint, 
after a first half warm-up from 
The Footlockers, is as memor- 
able for what it omita as for 
what it retains. Yes, she does 
express pleasure at being here 
but refrains from overdoing it, 
and cautiously skips the assur- 
ances that we are wonderful. 
She finally dons male garb 
(after opening in fringed red 
and black lurex) but is endear- 
ingly dumpy in tummy -empha- 
sising trousers and tails. Such 
sexuality as lingers is engag- 
ingly confined to gleefully 
squirming in her chair as she 
sings “I love a piano," and 
memorably delivering that wry, 
rueful lament for a relationship 
stale but still loving, “You’ve 
let yourself go.’’ 


Martin Hoyle 

Tailor-made for the star, this 
song was originally composed 
by Kander and Ebb for the 1972 
vehicle, Liza with a Z, and the 
same writers figure prominently 
in the programme. “Cabaret” 
is here, of course, and the even- 
ing’s rousing climax, “ New 
York. New York,” in which Miss 
Minnelli triumphantly indulges 
in a blend of strut, swagger and 
ginger goose-step. Combined 
with the wide-spaced eyes that 
recall her famous mother and 
the toothy grin and beaky nose 
all her own, the impression re- 
mains of a streetwise kid still 
startled and delighted by 
success. 

Bill Lavorgna leads an excel- 
lent 12-pieoe band who folly 
deserve their Jam-session. Set 
and lighting — - free-standing 
panels that display clouds, 
colours, designs or abstract 
patterns according to the 
mood — are absolutely right and 
scarcely merit the anonymity 


they suffer in the expensive, 
glossy and unhelpful pro- 
gramme. The supporting group, 
The Footlockers, begin with 
songs a little too long but 
emerge as precision dancers 
who could perform aerobics, 
acrobatics, callisthenics, erotics, 
semantics or semiotics come to 
that, in perfect unison. 

Gasps for breath, gulps of 
emotion and the cheerful fluffs 
in the star's spoken Links seem 
genuine. A reference to recent 
personal difficulties can be read 
into her opening nod to “ Pick 
Yourself Up” and “Blue 
Skies," and into the significant 
change to the lyric of "Cabaret" 
—she will not now go like 
hedonistic Elsie. Cries of 
“ happy birthday " from a 
devoted audience actually 
jumped the gun. Miss Minnelli 
is 40 on Wednesday: but even 
the most ungallant must admit 
that she, at least, has not let 
herself go. 
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Arts Guide 


Muric/Uonday. Opera and BaHet/Tuesday. Thaatm/Wednes- 
day. EaMbHons/lhursday. A selective guide to efl the Arts ap- 
pears each Friday. 


Mar 7-Mar 13 


Music 

LONDON 

Huddersfield Choral Society and Roy- 
al Philharmonic Orchestra conduct- 
ed by Oman Arwel Hughes with 
Felicity Lott, soprano, -Sarah Walk- 
er, mezzo-soprano, Maldwyn Dav- 
ies, tenor and Benjamin Luzon, 
bass. Handel’s Messiah. Royal Fes- 
tival Hall (Mon). (M8S1B1). 

Bodrigo Festival: Bournemouth Sinfo- 
pietta and The Renaissance Choir 
conducted by Raymond CalcrafL 
Rodrigo, Falla and Copland. Queen 
Elizabeth Hall (Mon). (9283191). 

Philhannonia Orchestra conducted by 
Carlo Maria Giulini with Kathleen 
Battle, soprano, and Renato Bjuson, 
baritone. Franck and Faurfi Royal 
Festival Hall (Tub). 

London Symphony Orchestra conduct- 
ed by Eduardo Mat* with John Lill, 
piano. Gluck, Brahms, Mussorgsky/ 
Ravel Barbican Centre fTae). 


Hizabeth Had (Wed). 

London PhHhamwmc Orchestra con- 
ducted by James Cordon with Felix 
Schmidt, cello. Dukas, Dutilletne, 
Debussy and Ravel. Royal Festival 
Hall (Wed). 

Royal Philharmonic Orchestra con- 
ducted by Walter Weller with An- 
drei Gavrilov, piano. Mozart, Rach- 


maninov and Schubert Royal Fes- 
tival Hall (Thur). 


Edda Moser recital (Mon). ThMtre de 
TAthenee (47426727). 

Btnwmhla Orchestral de Parte con- 
ducted by Yan-Pascal Tortelier, Mb- 
riefie Nordmann, harp, David Gotta- 
gas, cello: Daniel-Lesur, Boteldiep. 
Haydn (Tue). Salle Gaveau 


Anne Queffelee, piano: Chopin, Scar- 
latti, Beethoven (Wed). Salle Ga- 
veau (4563 2030). 

Orchestra de Paris conducted by 
L^insdorf with Dietrich Fischer* 
Dieskau: Mahler (Wed, Thur). Salle 


Hungarian State Symphony Orchestra 
conducted by Ivin Fischer with Vd- 
moG Szabadi, violin. Wagner. Bartok 
and Ebfihms. B&rbfcan Centre 
(Wed). 

Shdbnietta- by 

Hsus Werner Henze. First complete 
London performance of Henze's Ele- 


Orebestre National de France conduct- 
ed by Vaclav Neumann, Julia Var- 
ady, soprano: Liszt, Mahler (Wed, 
Thur). Th&tre des Champs Elysees 
(47234777). 

WEST GERMANY 

Frankfurt, Alte Open Martha Argerich 
and Nelson Frelre (piano duet): Mo- 
■ zart, Brahms, Rachmaninov. Debus- 
sy and Liszt (Mon). 

The Milwaukee Symphony Orchestra, 
conducted by Lukas Foss and pian- 
ist Ivo Fogorelich. Prokofiev and 
Brahms (Wed). 

Berlin, PhUharmooie: Berlin Philhar- 
monic Orchestra, conducted by Ric- 
canio Muti- Mendelssohn and 
Bruckner. Soloist is Leon Spierer, 
violin. (Wed). 


Horace: Teatro Comunnle: Bach’s 
Well-Tempered Clavichord, Andras 
Bfthiff (Tue and Wed). (2779236). 


Rome: Oratorio del Gonialone (Vicolo 
della Scania 1/B - Via Giulia): The 
Chamber Orchestra of Paris Muse 
from the Middle Ages to the Ba- 
. rogue period. (Thur). (855952). 

Teatro Ohm pico: (Piazza Geo- 
tile da Fabriano}: Pianists Nikita 
M agaloff and Michel dVUberto. 
Chopin, Grieg, Debussy and ffizet 
(Wed). (393304). 

Rome: Auditorium via della Conriliaz- 
. tone: Soprano Margaret Price. 
Brahms, Berg and Stravinsky (con- 
ducted by Giuseppe Sinopoli). (Mon 
and Tue), (054 1044). 


NETHERLANDS 

Amsterdam, Concerigebouwr Hosche 
Atzmon conducting the Netherlands 
Philharmonic, with Isabelle van 
Sedan, violin. Berlioz, Saint-Saens, 
Ravel (Toe). (71 8345). - 

Rotterdam, De Doe! on. Arie Kedjzer, 
organ, and Gerard Hgttema, violin. 
Bach (Mon). Edo de Waert conduct- 
ing the Rotterdam Philharmonic. 
Bruckner (Thur). Recital Halt Schu- 
bert better performed by Robert 
HoQ, bass, accompanied by Konrad 
Richter (Wed). (142911). 

Utrecht, Vredenbuig. St Matthew Pas- 
sion performed by the Utrecht Stu- 
dent Orchestra and choir and solo- 
ists conducted by Richard Ram 
(Mon, Tue). Mosche Atzmon con- 
ducting the Netherlands Philhar- 
monic, with Isabelle van Keulen, vi- 
olin. Berlioz, Saipt-Saens, Ravel 
(Thur). Recital Halt Orlando Quar- 
tet Mozart, Beethoven (Tue). Hoff- 
meister Quartet Mozart (Thur). 
(314544). 


Barafana, Ensemble Clement Janeq- 
ujn and Les Saqueboottero de Tou- 
louse. Gabrieli, Scheldt and Stdmtz 
(Tue); Munchener Came rata. Mo- 
zart and Hindemith (Thur). Church 
St Maria de Jesus de Gracia, Gratia 
3.(3011104). 

Madrid, Maria Joao Pires, Portuguese 
pianist Schumann. Debussy, Mo- 
zart and Beethove n (Wed ); Spanish 
Orquestm y Choir RTVE conducted ■ 
by Ferdinand Lotus. Rachmani- 
nov (Thur). Plaza Isabel II. 
(2483875). 

Madrid, Midday concerts Monday. Or- 
gmtet AnseLmo Serna and Enrique 
Ricqa, trumpet Bach, Brahms, Scar- 
latti Fundation Juan Mawih Caste l- 
10 77.(4354240). 


TOKYO 

New Japan PbHbanmmle, conducted 
by Seiji Ozawa. Saint Francis of Aa- 
sazi by Olivier Maadaen. Tokyo 
Cathedral. (Wed, Hob). (9458144; 
5711689). 


CHICAGO 

Otfcagn Synmtwny (Orchestra Hall): 
Sir Georg Stitt conducting. Haydn. 
Bruckner (Thur). (2358111). 

Daniel Barenboim: piano recital (Or- 
chestra Hall): All Beethoven pro- 
gramme (Tue). (2358111). 


pianist Mozart Gershwin, Berg, R. 
Strauss (Thur)- Kennedy Center 
(2543776). 

NEW YORK 

New York Philharmonic (Avery Fisher 
HaO): Zubin Mehta conducting. Gue- 
her andSueber Fekioel duo pianos. 
Boulez, Mozart (Tue); Pierre Boulez 
conducting, Phyllis Bryn-Julson sop- 
rano. Stravinsky, Debussy, Boulez 
(Thur). Lincoln Cfenter (8742424). 
Musiea Seen (Avery Fisher Hall): Ri- 
chard Westenburgconducdne. All- 
Bach programme (Wed). (8742424). 

Carnegie Hall: San Francisco Sym- 
phony. Herbert Blomstedt conduct- 
ing. rfondto Arran piano. Wagner. 
Beethoven. Nielsen (Mon); National 
Orchestra of New York. Enrique Ba- 

no. Brahm^Revueltas. Elgar (Tue); 
Opera Orchestra of New York. Eve 


WASHINGTON 


National Syraphi 

Michael Tfleoa 


K«rl HaO): 
conducting, 


gramme (Thor). (2477459). 

Kaufmann HaO: Jermey Menuhin pia- 
no recital with pianist Richard 
Goode. Schubert, Bartok, Beethov- 
en, Schubert (Tue). 1365 Lexington 
Av. (8318803). 

VIENNA 

Piano evening with Rudolf Buchbta 
der. Haydn, Beethoven. Muakver; 
pin. (Mon). 

Bach's St John’s Passion, Vienna Bach 
Soloists and Albert Schweitzer 
Choir. Musikverem. (Tue). 

Vienna Symphony Orchestra conduct- 
ed by Hubert Soudaui with Mariana 
Nicole scu. Soprano, Hein Meens, 
Tenor, Margarets Hintenneier, alto. 
Raval, Bruckner. Musikvercin. (Wed 
and Thur). 


Saleroom/Antony Thomcroft 


Reynolds in family mood 


REYNOLDS was at his best 
painting courtesans and 
children , and on Wednesday 
Sotheby's is offering one of the 
latter: a portrait entitled 
Simplicity — Miss TheophiUa 
Gwatkin. 

The titter was the grand- 
daughter of his favourite sister 
Mary and the picture carries an 
estimate of £150,000-£200,000 t 
although with the publicity 
accruing from the Reynolds 
show at the Royal Academy the 
actual price could be much 
higher. The painting dates from 
1789, just before failing sight 
forced Reynolds to retire. 

Miss Gwatkin fetched 
£13 2s fid in the artist's studio 
sale of 1796; 2400 guineas at 
Christie’s Uj 1905, but just 651 
guineas in a 1920 houpe sale-r— 
a good illustration of the 
decline in demand for 18 th 
century portraits after the 
Edwardian heyday. 

One of those tiny Constable 
rural sketches which are always 
being discovered (this one 
turned up in Northumberland) 
is expected to make £50,000. Lt 
shows rustics threshing corn on 
the land of the artist’s brother, 
Golding. The Creation of Light, 
painted by George Richmond in 
1826, very much under the 
influence of his mentor, William 
Blake, carries an estimate of 
around £50,000. It has remained 
in the artist’s family, having 
been bought for 26 gns-by his 
son at his father's executors' 
sale at Christies in 1897. 


On the next day Sotheby’s 
disposes of British water 
colours and drawings. The sale 
includes the best view of Paris 
by Thomas Shorter Boys ever 
to appear at auction. It was 
probably completed in the early 
1830s and, given the strength of 
this market, could well make 
£70,000. 

A more parochial view of 
Boys, of Shrewsbury High 
Street, carries a top estimate 
of £18,000. Boys is also repre- 
sented in an album of 70 draw- 
ings and water colours which 
once belonged to Queen Vic- 
toria. A view of Jersey could 

Sotheby’s has moved its 
sporting guns department to its 
rural retreat at Billingshurst in 
Sussex, Prices for guns in the 
provinces have outstripped 
London values, hence the shift 
On Wednesday, at the first 
Sussex auction, a Purdey 
hammer gun owned by Lord 
Ripon, the greatest shot of the 
golden age of the shooting 
party, could make £5,000. but 
bids up to £50,000 are expected 
for 53 game books, and other 
notebooks, which record Ripan’s 
success in killing animals. 

On one occasion he had seven 
pheasants dead in the air; he 
also killed 28 birds in a 
minute. His books record his 
kills, but are decorated with 
illustratios. The mata reason 
why he bagged more game than 
his rivals was that he used 
three guns at a time, rather 
than a pair. 


I 






- T"— M"" 10 1988 



HNANCTAL TIMES 

BRACKEN HOUSE*. GANNON STREET. LONDON EC4P4BT 
Telegrams: Rnantimo, London PS4. Telex: 8954871 
Telephone: 01-248 8000 


Monday March 10 1986 


Harsh lessons 

of tin crisis 


THE DISAPPEARANCE of the 
tin contract on the London 
Metal Exchange after more than 
a century of trading is a severe 
blow to the exchange with un- 
fortunate implications for Lon- 
don’s more general reputation 
as a trading centre. 

Now that the long-drawn-out 
efforts to rescue tin trading 
have failed, attention needs to 
be focused as sharply as pos- 
sible on the faults which con- 
tributed to this spectacular 
collapse. 

None of the parties emerges 
with much credit. The Inter- 
national Tin Council, first estab- 
lished in 1956 as an agency of 
the UN to stabilise prices, has 
proved vacillating and ineffec- 
tive even by the standards of 
intergovernmental bodies. Gov- 
ernments of Third 'World tin- 
producing countries and of the 
consuming nations in Europe 
have repeatedly tried to Slide 
out of their obligations. Now 
they have simply walked away 
from the difficulty, leaving the 
bill — of about £400m — to be 
picked up by the LME’s 13 
trading companies, the 16 banks 
which somewhat imprudently 
lent money with over-priced tin 
as collateral, and the hapless 
users of tin who thought that 
they had hedged against a fall 
in the price. 

Somehow governments seem 
able to escape the sense of 
general outrage which would 
have been heaped upon a group 
of private individuals if they 
had behaved in a sim i l a r way. 

Moribund 

One obvious moral that will 
be drawn is that groups of gov- 
ernments cannot always be 
trusted. This is likely to hasten 
the demise of some other com- 
modity pacts, particularly the 
International Cocoa Agreement, 
which has been moribund for 
several years. The passing of 
these efforts to anchor com- 
modity prices against market 
tides will be little mourned. 

The history of the Tin Agree- 
ment shows repeatedly that gov- 
ernments have been unwilling 
to vote the funds necessary to 
defend their desired price. 
Moreover, the buffer stock has 
tended to grow inexorably to 
an unstable level because gov- 
ernments could rarely agree 
that the time had come to sell 
stocks or to allow prices to fail. 
The conclusion of the tin crisis 
with an arbitrary price to close 
outstanding contracts and then 
a free-for-all, provides a sharp 
lesson that no government 
agency can defeat the laws of 
supply and demand forever. 

The solution of the market 
will be harsh for those produ- 


cers like the Cornish tin mines 
which will probably have to 
close. But at about £7,500 a 
tonne, Cornish tin is gla ri ngly 
uncompetitive to produce com- 
pared with supplies from coun- 
tries such as Malaysia, where 
the cost may be about half. 

The other lesson from this 
sorry affair is that the customs 
and procedures of the London 
Metal Exchange have been 
tested to destruction. The day 
of the traders' club where a 
gentleman’s nod is his bond are 
probably over. The fact is that 
the potential danger in the tin 
market was visible for some 
time. 

Inadequate 

The Tin Council, having 
bought up all the 63,828 tonnes 
allowed under its 1981 agree- 
ment, was immobilising further 
supplies by buying forward 
quantities which it could not 
afford to take delivery of. The 
constant rolling over of these 
forward contracts provided 
bread and butter for traders, 
but as it turned out, with quite 
inadequate safeguards. This 
element of futures dealing had 
been grafted on to the LME ’a 
traditional business, which grew 
out of tiie trading of physical 
metaL In recent years physical 
trading for delivery accounted 
for only about a fifth of 
business. 

However, this change hap- 
pened without the safeguards 
usually associated with futures 
trading — a clearing house to 
record all . deals and a 
formalised system of margla 
calls. Apart from its monitoring 
Auction, a clearing house 
stands as a guarantor where a 
contract is threatened with 
default. This might not have 
prevented the tin crisis, since 
the sums involved were so 
large; but an early warning 
would almost certainly have 
been sounded at a time when 
the traders who make up the 
lme appeared too complacent 
Similarly, a formal require- 
ment for traders to put a mar- 
gin of. say, 10 per cent, "up 
front ” would certainly have 
focused their attention on the 
risks. 

Since the liquidity of the 
LME will now be seriously 
reduced, confidence must be 
restored as soon as possible by 
a much clearer set of rules and 
an effort to streamline the 
exchange's rather old-fashi o ned 
procedures. When the Securi- 
ties and Investments Board 
considers the LME’s application 
to be a recognised self- 
regulatory organisation, half 
measures will not be acceptable. 


Soviet team to 
woo the West 


/ i LL MIDDLESEX Is 
ugly," says Cobbett, as 
he sets off across the 
Thames on his rural rides; 
“Notwithstanding the millions 
and millions which it is con- 
stantly sucking in from the rest 
of the kingdom." This was one 
of Cobbett's central prejudices, 
one which has been most easily 
transmitted through the 
decades: London as the Great 
Wen, parasitical on the Body 
Britannia. But is it sustain- 
able? On what is it parasiti- 
cal? And how does it make a 
living, now? 

We start on the Thames, as 
Cobbett did: at Woolwich, 
where you can find the 3,000th 
MacDonald’s, and the first in 
the - UK. A plaque outside 
says it was opened on October 
1, 1974, and that it is dedicated 
to the people of Woolwich. The 
people of Woolwich seem quite 
dedicated to it. . 

Bob Rhea opened the Wool- 
wich store in 1974, with three 
other Americans from his 
Cleveland MacDonald's fran- 
chise operation: Rhea is now 
and chief executive 
officer of MacDonald’s UK, his 
brightest protege, Paul Preston, 
is president. 

MacDonald's runs on slogans. 
One is "if you can lean, you 
can clean so the crewmem- 
bers (staff) never stop working. 

The slogan above all slogans, 
though, is Quality Service 
Cleanliness Value. The Mac- 
Donald’s people get that by 
insisting that every bit of the 
operation is the same every- 
where. It is a piece of indoctri- 
nation which makes Militant 
look flabby. 

Buster Cox, from Dulwich, 
who crewed in the Haymarket 
store after graduating from Man- 
chester University with a maths 
degree, says the turnover of 
staff is constant the discipline 
almost military, and the crew 
attitude no different from any- 
where else: getting by on as 
little work as possible. But he 
confesses that skiving is hard: 
the volume of business keeps 
you scampering around, the 
openness of the stores doesn’t 
allow for little hiding places, 
the store managers — of variable 
Quality — were all scared of the 
district managers. 

Managers, whether good or 
bad, tend to stag. Even after 
they get their own store, or 
duster of stores, they carry on 
being trained— -at the Ham- 
burger University; and they 
carry on minding the store. 
Preston, who had his own store 
by 19, spends, he says, 40 or 45 
Saturdays a year working most 
of the day in stores round the 
country — cleaning rather than 
leaning. 

Can you imagine a British 
company president doing what 
Preston does? And how many 
of you smiled when you read 
M Hamburger University?" In 
short. If we are becoming a 
service economy, are we taking 
it seriously enough? Seriously 
enough to do it better than Mac- 
Donald’s? . , . „ - - 

From Rhea and hxs boys back 
in Woolwich, MacDonald’s UK 
now employs 15,000 staff: Rhea 
has had, personally, more effect 
on the landscape and economy 
of London and the rest of 
Britain than most senior poli- 
ticians. 

Cross the Thames by the sub- 
way to North Woolwich, and 
you are on what could be a set 
for a Labour Party broadcast. 
The only plant of size that’s 
working in the area is the Tate 
and Lyle refinery at Silvertown, 
a gasping, wheezing, steaming 
monster which employs 2,050. 
Next door, in St Mare’s Church, 
a Museum of Victorian Life is 
being established. , 

Everywhere are boarded-up 
buildings and lots, with Guarda 
and Centuryan Security signs 
up: the only inhabitants .bulky 
men in crumpled uniforms 


INDUSTRIAL RIDES (1): WOOLWICH TO BATTE RSEA 

Oh, brave 
new, 

brash new 



This is Industry Year. It is also 
a century and a half since the 
publication of Rural Rides, 
William. Cobbett’s journalistic 
excursion around southern 
England. John Lloyd has just 
completed a series of industrial 
rides, covering ground from south 
London to the North East. His 
first began in Woolwich . . . 



slouching about with Alsatians, 
or watching portable TVs in 
flaking sheds. 

But this is a snapshot merely. 
The moving picture records that 
plans are afoot. Or, as Reg Ward 
would say, in every problem 
there is an opportunity. 

Reg Ward would say that, be- 
cause he is director-general of 
the London Docklands Develop- 
ment Corporation, which has the 
task of making things move 
down here. ' Set up by Michael 
Heseltine when Environment 
Secretary in 1982, the LDDC 
was given planning authority 
powers over the eight square 
miles, prompting Sir Robin Day, 
the broadcaster to describe it 
as "an undemocratic quango.” 

Ward is an enthusiast who 
progresses, it seems, by making 
converts and connections. He 
challenged a group of house- 
builders, Including Wimpey 
and Barrett, to build houses if 
he could get them SO acres of 
land. He wangled the land off 
housing associations in Beckton, 
near the Royal Docks; they 
started building in November 
1981. and by February 1982, Mr 
Heseltine was. opening -the show 
house. He hacked a plan,' now 
advancing fast, to build a £77m 
light railway linking Greenwich 
to the City of London. Reading 
in a magazine about the Dash 7 
short take-off passenger plane, 
he challenged a group of civil 
engineers to construct a City 
airport; it’s now being built 

“Nigel Broackes (the LDDC 
chairman, also of Trafalgar 
House) says of me: you’re a 
dreamer with both feet planted 
in mid-air," says Ward, a little 
self consciously. His biggest 
dream, though, is Canary 
Wharf. 

To get there, come out of the 
Royals up Silvertown Way. past 
the Royal Docks Water Ski and 
on to East India Dock Road, 
then down Cotton St and past 
Poplar High St (where "The 


Steamship" offer striptease on 
Friday and Saturday lunch- 
times) and down to the Isle of 
Dogs Enterprise Zone. 

But the Canary Wharf deve- 
lopment will dwarf all that. Its 
ambition is to become a second 
City, growing fat off the cream 
of the financial services market 
which is expected to boom over 
the next decade. 

The decline of sterling post- 
war pushed the City into new 
areas: since the 1960s the huge 
rise in the eurodollar market 
has made the City something 
of an offshore enclave for the 
US, attractive because of its 
high degree of banking confi- 
dentiality. its relatively benign 
legal system, its good telecom- 
munications network and the 
synergy generated by the 
hugger-mugger nature of the 
City’s various markets. Further 

— and of increasing importance 

— its time zone position mid- 
way between its rivals, Tokyo 
and New York, means it is best 
placed - for the round-the-clock 
trading that is now the fashion. 

In the 1980s, new markets 
have developed fast: low in- 
terest fates have meant a boom 
in new issues of bonds, particu- 
larly: by developing countries; 
increasing emphasis on lower- 
ing tiie cost of borrowing and 
the lifting of exchange controls 
round the world has meant the 
creation of the “ swap n market, 
where borrowers and lenders 
try to even out the bumps and 
troughs in their portfolios; and, 
still not taken off but expected, 
a boom in international equities 
traded round the clock. 

Come in again Canary Wharf. 
The City is running out iff 
space, says Sandor Csobaji, a 
Canary .Wharf director and 
. architect and is not geared to 
cope with the rapid advances 
in telecommunications needed 
to keep abreast of these markets 
and the architecture — high ceil- 


ings, long floors — needed to fit 
round it. “ The National West- 
minster Tower is already tech- 
nically obsolete," he asserts, 
chilling l y for its owners, who 
have just got the builders out 

Canary Wharf will have 8£m 
sq ft of office space, much of it 
in three huge towers. The 
backers, led by the property 
developer G. Ware Travelstead 
and Credit Suisse First Boston, 
will lay out £L2bn on the pro- 
ject, and have offered to finance 
an extension of the light rail- 
way to the Bank to get their 
50.000 people in and out 

But there are people already 
in: the 14,000 "Islanders" on the 
Isle of Dogs, the remnants of 
the old dockers’ community 
round the Millwall Docks. The 
LDDC and Canary Wharf 
allowed themselves to be cor- 
ralled into a week-long series of 
public meetings. 

Ward and Csobaji talked jobs, 
but were greeted with “We’ve 
been told all this before,' 1 
shouted an enraged elderly man 
at Ward. “Ain't f - - -ck all 
•appened.” It was, in part, a 
demonstration of the fissures of 
class and class pride: in part 
the conservatism of a skilled 
workers* community which 
wishes to remain all of these 
things, but which has lost 
skills and work and stares at 
the loss of community. 

They are not alone. In their 
own Borough of Tower Hamlets, 
registered unemployment is 
around 21 per cent; you can see 
it in the slumps of middle-aged 
men in greasy anoraks walking 
about the freezing estates. In 
Newham, the rate is 17 per cent: 
iu Poplar, it's up around 30 per 
cent It is in the same range in 
Greenwich, Deptford, Feckham, 
Bermondsey, Lambeth, even 
Wandsworth. AEI went from 
Woolwich; and so, from other 
parts of old Industrial London, 
went Unilever, P A O, Spillers, 


Courage and Vestey. 

Come out of the Isle along 
Narrow Street where Dr David 
Owen has and Janet Street 
Porter, the TV presenter, 
had fine town houses which 
the LDDC uses to entice 
in the bourgeoisie, past the 
squads of builders gutting 
old warehouses to receive 
them; along the Highway past 
the News International plant 
in Wapping where six-foot 
stamping pickets glower through 
the spikes and barbed wire at 
someone rise's future. Cross 
Tower Bridge and along Tooley 
Street and past the London 
Dungeon horror show, down 
Borough High Street through 
the Elephant and Castle, down 
Walworth Road, along Albany 
Road and into Cobourg Road, 
where among decaying cars and 
snarling Alsatians you find 
Family Tree. And the sound of 
manufacture. 

Family . Tree makes reproduc- 
tion antique furniture. It’s big 
for the trade, with 55 employ- 
ees; most of its competitors are 
working out of filthy, rooms In 
Hackney, with half a dozen guys 
dodging the taxman, the rate 
man, the rent man, trying to 
undercut the Taiwanese who are 
sucking up the cheap end of 
the market John Freedman and 
Steven Buttligieg, who run 
Family Tree, pitch their tables 
and dressers and bookcases at 
the middle end. where the 
Taiwanese have not yet reached: 
they took over the plant two 
years ago when, as Craft Chord, 
It was declining into near 
anarchy with 25 demoralised 
men barely making modem fur- 
niture. 

They stripped the making of 
furniture down to a few lines, 
buying in from smaller com- 
panies to make a range: they 
carved out of the lumber of the 
old plant a production line and 
some rudimentary showrooms, 
got a US distributor, brought In 


a core of skilled craftsmen from 
the East End and now have flip 
order books. Hard w»rk helped; 
sodid the Greater London En- 

te GIebf ^h£h will, carry on 

after its pai** 

London Council, s killed off 
later this month, _ has tried to 
oush back industrial decline. It 
has not succeeded, of coon*: 

but in Family Tree (a paraded 
success: it has had some highly 
publicised failures) It points to 
how it might be done. 

Money first: Family Tree has 
received £250,000 in tranches. 
Expertise second: Freedman was 
a furniture consultant, son and 
grandson of repro makers;!* 
IndButtligieg got a head start 
by bringing in a pcHsbina 
process^Gleb hired Schule of 
West Germany, a leading furni- 
ture consultant, to advise on 
production techniques, and 
helped with financial manage- 
menL The little plant, all rust- 
ing corrugated iron and crumb- 
ling concrete, will make a profit 
next year and might afford to 
move to somewhere nicer. But 
all around, says Freedman, toe 
other little men crumble, they 
won’t change, they won’t mar- 
ket They keep making the pro- 
duct and expect people to buy 
It” Says Buttligieg: “ Small men 
can’t go to trade show?, can’t 
learn to sell. All they think of 
is getting the price down. 

So, instead, they go d own: 
Gleb says it proves the market, 
far from working to regenerate 
industry, works to destroy it 
" Strategic intervention is 
their philosophy: "The hopes of 
attracting industry baric to Lon- . 
don without it” says Robin Mur- 
ray, Gleh's economic adviser, 
“ are not too bright*! • 

" Upriver past the VattxhaH 
Sainsbory’s superstore where 
everyone shops these days, and 
Sloan es ranging downmarket 
for bulk shopping bump into 
porters from New Covent Gar- 
den round the corner at Nine 
Elms, past the warehouses and 
photo-processing plants in the 
new industrial estate before 
Chelsea Bridge, and you come 
up to the squat square shape of 
Battersea Power Station. Go 
inside and see 1930s* industrial 
architecture at its most self- 
confident: a vaulting machine 
Kail , mosaics in the . control 
room. 

Mr John Broome won it in a 
competition: a competition 
organised by the Central Elec- 
tricity Generating Board, to see 
who had the best idea for it. 
Broome’s appeared best: he 
had something of a head start, 
since he has run Alton Towers 
theme park in Derbyshire, and 
is adapting the idea for Batter- 
sea. Broome is going to make 
Battersea an extremely high- 
tech, mildly upmarket play- 
ground. He plans 40 restaurants, 
theatres, a computerised golf 
“ course,” an interactive theatre 
where tiie audience plays parts, 
the latest in game machines. It 
will employ some 4,500 people. 
“ it will be.” he says. “ ahead of 
the rest of tiie world.** London 
now gets 20m tourists a year 
mid tourism employs' at least 
250,000 Londoners, providing 8 
per cent of London’s GDP. 

London's industrial period — 
the past century— looks like it 
is coining to an end. Family 
Tree, and enterprises like it, 
supported or not by Gleb, are 
not, it seems, able to put down 
roots deeply, enough in a soil 
now being plougied , and 
planted by those who want to 
serve finance, or hamburgers, 
or leisure. In the theatres and 
clubs and bistros and wine bars 
and boutiques told studios and 
converted warehouses London is 
rich and fun and exciting and 
as attractive as any city can be. 
Only out in the estates and the 
crumbling factories, in the 
smelly old flats and the bear 
garden schools does it feel cold, 
as if being left behind. 

Next: FUbutmm . to CioMtfm. 


FOR ALL the myriad words 
uttered at the Soviet com m u n ist 
party’s just-concluded congress, 
last week’s res huffl e in the 
Kremlin power structure pro- 
vides an even clearer indication 
of Mr Mikhail Gorbachev’s real 
intentions. 

By these appointments, Mr 
Gorbachev shows himself likely 
to he more flexible and thus 
less predictable on foreign 
policy than on domestic issues, 
assertive of party control over 
military and cultural affairs in 
a way that could bode well tor 
disarmament but 111 tor human 
rights, and, for all his purges, 
careful not to tread too hard 
on party career sensitivities. 

The most intriguing appoint- 
ment is the recall of Mr 
Anatoly Dobrynin, the long- 
time Soviet ambassador to the 
US, to be a central committee 
secretary, one of the 11 men 
who run Soviet party policy 
day-to-day. It is most unusual 
for a man who has spent his 
entire career in a government 
ministry (foreign affairs) and a 
quarter of a century outside the 
country to be parachuted into 
so high a party post He is 
expected to run the party’s 
international department, re- 
placing the veteran party 
ideologue, Mr Boris Ponomarev, 
who was retired last week. 

Conciliatory 

This will blur the traditional 
dual party/govemment rela- 
tionship with Mr Shevardnadze, 
the Georgian party leader 
made foreign minister last year. 
There is now a “ party ” man in 
a government job and a 
“ government ” man in the 
party foreign policy slot Yet, 
one must assume that the blur- 
ring of this party/government 
division — in order to make 
Soviet foreign policy more 
flexible in substance, if not less 
outwardly ideological — is just 
what Mr Gorbachev intends. 

It will be a great advantage 
to the Kremlin to have a man of 
Mr Dobrynin's knowledge of the 
US back in Moscow, as arms 
negotiations approach a make- 
or-break phase. His experience 
will complement that of the 
diplomatically green Mr Shevar- 
dnadze. 


Men and Matters 


than anyone since Lenin in his 
exile. 

Mr Dobrynin’s appointment 
also fits into Mr Gorbachev's 
newly-refined strategy to court 
a broad coalition of foreign 
support tor Soviet goals. Mr 
Ponomarev, once an official of 
the 1930s and 1940s era Comin- 
tern and Cominfonn organisa- 
tions, Inevitably gave the party 
international department some 
of the hard-line Image those 
earlier bodies had. 

Mr Gorbachev, by contrast, 
acknowledged to the congress 
the diversity of the euro-com- 
munists “grown on national 
soil.” He said he was ready 
to cooperate even with religious 
organisations 

It looks as though Ur Gorba- 
chev is going to push forward 
his peace offensive. “ insistently 
and imaginatively” as he told 
the congress. There are already 
signs that Mr Gorbachev is be- 
ginning to succeed in maki n g 
the impact on Western public 
opinion that his predecessors 
signally failed to make over US 
medium range missiles in 1983- 
1984. Replacing an ideological 
warhorse with a smooth diplo- 
mat at the party international 
department marks another 
phase in the campaign. 

Almost as significant tor 
Soviet foreign policy were some 
of the changes Mr Gorbachev 
did not choose to make last 
week. He left the defence 
minister in the unusual position 
of being junior, as a candidate 
Politburo member, to the head 
of the KGB with full Politburo 
status. This reinforced the im- 
pression both that the party 
is able, if it wants, to restrain 
a military less politically visible 
than in Brezhnev’s time, and 
that economic reforms are not 
intended to bring political 
liberalisation. 

At the same time, some 
retired generals and govern- 
ment ministers have kept their 
posts on the central committee 
in a kind of “honoured pen- 
sioner ” categorv. Mr Gorba- 
chev did not endorse anv fixed 
limit on tiie tenure of party 
officials. To do so might have 
upset Mr Gorbachev’s own 
tenure, and the long game he 
is playing in both foreign and 
dometoic policy. 


Brokers make 
counter claims 

The northern unit of the 
London stock exchange — em- 
bracing brokers in Manchester, 
Liverpool, Leeds and Newcastle 
upon Tyne— has opened a shop. 

This contribution to wider 
share ownership so far stops 
short of selling shares over the 
counter. The rules do not 
allow that. But it rivals the 
efforts of London brokers who 
recently set up a sales unit 
inside a West End store. 

The Manchester branch has 
moved into new offices In King 
Street in the city centre. As the 
premises have a shop front it 
seemed a good opportunity for 
some experimental marketing. 

To help people make up their 
minds screens carrying prices 
and information have been 
installed, and there is a video 
explaining what the exchange 
is, and how it works. 

Paul Chanson, the trade and 
Industry secretary, opens the 
shop officially tomorrow. But 
already things are humming. 

"We've had more than 100 
people a day coming in,” says 
Ann Green, the manager. "Some 
have been checking share 



these £30,000 a year whiz-kid 
bond dealers are you?” 


prices, some have just been 
curious, and some have come 
in wanting to buy. Our member 
brokers are delighted.” 

The brokers are now running 
a roster to serve the customers. 
When a potential customer 
comes in a quick telephone call 
brings the duty broker round 
hot-foot. There is an interview 
room where business can be 
transacted in private. 

The northern brokers do not 
wish their shop to be confused 
with the Over The Counter 
market which, they point out, 
does not possess a real counter 
to call its own. 


Final whistle 

Fresh from refereeing a foot- 
ball match yesterday, oension 
funds market expert Michael 
Anthony, aged 44, told me why 
he ha* quit the managing 
director’s chair at Touche Rem- 
nant Pension Fund SSanage- 
I meat after only six months. 

"I didn’t feel the chemistry 
was right for me,” says 
Anthony, who went to Touche 
Remnant with a seat on the 
board included in his package. 

Before that he had spent two 
years with Montagu Investment 
Management, and 20 years with 
Metropolitan Pensions, making 
a name tor himself in this 
specialised field. 

Anthonv will walk straight 
into another job, however, as 
deputy managing director of 
Henderson Pension Fund 
Management. 

Henderson has out-performed 
! all the other UK independent 
managers of pension funds In 
the past year, increasing the 
value of funds under its 
management by 97 per cent, and 
its client base by more than 50 
per cent. 

Colin Day. managing director 

of the company, admits he had 


his eye on Anthony even 
before Anthony joined Touche 
Remnant, and says: “We are 
very glad that he is -joining 
us eventually.” 


Heave to! 

There’s a flavour of Bluebeard 
and Captain Morgan about the 
job title just given to James 
Thomason. 

He has been appointed Piracy 
Prevention Officer for Compsoft 
a leading British producer of 
microcomputer software. 

The company has discovered 
widespread illicit copying of its 
products. Thomason’s job is to 
prosecute -suspected “pirates.” 

He reports early successes. 
“ informers are revealing 
the identities of software 
pirates. . . 

As yet there are no plans to 
hang offenders in chains in the 
tidal . Thames dn the old tradi- 
tion. 


High flyer? 

Any one who is a sound adminis- 
trator, is interested in the 
future of aviation and fancies 
a prestige job based in Paris 
with salary paid In currency of 
the* appointee's choosing, is 
advised to write at once to the 
Federation Aeronautlque Inter- 
nationale Paris headquarters. 

. After a 10-year stint Bertrand 
Larcher, the FAI director 
general, has resigned and the 
world of aviation is looking for 
tiie 'right person to take up his 
wings. 

Both Larcher and his pre- 
decessor have been Frenchmen 

and administrators rather than 
aviators — although Larcher has 
become an enthusiastic 
balloonist recently. 

Founded in 1905. just two 
years after the Wright brothers’ 


first powered flights— the FAI 
has tremendous prestige as the 
world body tbat brings together 
aviation sports, sets standards 
and controls and certifies aero- 
nautical records. 

There is a strong feeling 
among members (outside 
France anyway) that the job 
should go to a non-Frenchman 
next time round. 

The serving British vice 
president of the federation, 
Frederick Marsh, whose hobby 
is air racing, is leading a drive 
to encourage British men and 
women to apply tor the job. 


Touch of ginger 

A debate on how to prevent 
travel sickness is under way in 
the correspondence columns of 
the Pharmaceutical Journal. 

One writer even claims the 
efficacy of his drug Is endorsed 
by the Royal National Lifeboat 
Institution. 

But what caught my attention 
is a claim that ground ginger — 
the kind you might sprinkle on 
melon — is often efficacious too. 

Alan Burroughs, technical 
director of Phillips Yeast 
Products, tells me his firm was 
alerted by an article in The 
Lancet in 1982. when American 
medics described experiments 
on students who had volun- 
teered because they were so 
susceptible to motion sickness. 

The blindfolded students were 
twirled in a revolving chair, to 
compare the efficacy of ginger 
with Dramamine, an anti- 
histamine. 

They concluded that ginger 
was better than the drug at 
suppressing queasiness. 

Ginger is a time-honoured 
treatment for flatulence and 
the medics thought its role 
might be simply to mop up 
agents which can trigger 
nausea. 

Now Phillips is selling pure 
ground ginger in capsules for 
people to take before starting a 
journey. Its travellers are be- 
ing sold without prejudice, as 
the lawyers say. The firm makes 
no claim they will cure you of 
travel sickness— “ only that they 
can help in many cases.” 

Observer 
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against the mainstream 


Lombard 


TBV DAYS A5GO, Denmaric 
voted hr *' referendum ontoe 
_ Ijefonn of Hie European Coro- 
frttmfay fete.- The day after 
tomorrow -Mg: Jjg».ta a 
referendum *2FitoeflM* to stay 
. ift the Atlantic AIKiBrtff. This 
crush flf.referendXUni may look 
like i cori<HH <»!iKddeiK», a 
statistic*! aberration, but i$ is 
■ rato^r^mare^thaA.tfaat: -at the 
risk of-sounfilng a . shade por- 
teAtous, ft could he said to be 
... the symptom of a shake-oat in 
the potftlcaf reUttahshops be- 
. tween tfet»uub4#s of western 
Europe, and of the powerful 
., ttW-” 1 - 1 emotions aroused by 
. the ' (kmigt vto traditional 
tftnflnpttait . 

In Denmark; there base land 
' been Jtettoa* ‘rtswvsfluns about 
the mnl eil yto d poUQcal topUca- 
tlons o£ the European Com- 
md&, &h partioulsr about the 
a mm up a ou of the founding 
father* tbtrtfie Cornmunity as 
It stand* ia only « step on the 
road to d more fhlly integrated 
Edtom. ..to -the event, the 
PiBub ' voter* decided to 
swaHavTthdr reservations, and 
aWdraetf - a refom package 
wtddi, in reality. Is rather 
mtot, ■'••. 

Id gfnis the positiott is 
analogous, text tt ia far from 
certain, on the evidence Of the 
opinion -polla, that Wethiesday’s 
tefareudu m wfUl produce an 
tondogUts result, to opposition, 
the socialists ' campaigned 
■ga&wt Spanish m®u*er^sip of 
Nato, which dates back less 
flhm four yedrs; in office, Ur 
Felipe Cdttalob fhe Prime 
UlnMer. has changed his mind 
and the poBcy of his FarH*- 
mentary party.. 

It does not look as though he 
ha* changed the minds of his 
gntsroott supporter*. Ef Mr 
Manuel FMgi Iribame, leader 
ot.fu right-wing AUgnca Popu- 
lar, persuades his atumOxttTS to 
abstain, the Outcome could be 
negative, messy and unclear: a 
No vote On rime turnout 
Indeed, even a large No vote 
on a heavy turnout would son 
be messy and ^unclear. Spain 
Joined Nat® fdf rather fuzzy 
political mottves: tit parallel 
with it* Quest for membership 
of the j European Community, 
membership of' the ' Atlantic 
Attune* was seal as s political 
symbol of its escape from the 
IsOkafian of the long Franc® 
era. a ^pprochcment with the 
MM of western Etasa#*. ' 

Som® . argued . that- Nat® 
membefoldp would help to take : 
the army out of domestic 
ptdJtJc^. Sy gUiqg It.* Proper.. 
JOb to db; but strictly nfilifary-. 
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A licence to 
make money 

From Mr J. Jemm ' 

Sir, — The Government's pro- 
gramme of tra&tf offiflg panic 
assets to the private sector has 
excited a certain amount of con- 
troversy, both ns to ideology 
and as to price. There is one 
such transfer, in progress at 
the moment, which, perhaps sur- 
prisingly, has received less 
ttia yi its share of comment 

The Bank OF England expects 
to grant -tteeaeea to 28 institu- 
tions to operate as primary 
dealers ia' the market for 
government securities. So far to 
I am awafe, however, the price 
at which these licences is to be 
granted ha* not Deed set, or, if 
set; has not been disclosed. On 
the other hand, it Is evident 
that such licences have a sub- 
stantial capital worth: the right 
to make future profits in the 
market for government debt is 
clearly a valuable asset Indeed, 
by analogy with tho equity 
market, the amount involved 
might be some hundreds of 
millions in the aggregate. 

a is A matter judgment 
whether 29 .or. perhaps Stone 
lesser figure, , . is. ..the ideal 
number of' participants in the 
market It would, ^neverthetotii, 
be Interesthor to nee bow much 
the ChaMeUor could raise by 
way trf contribution to his 
ptf w awfl wt- fftogramihe Were 
the somber to be set somewhat 
lower,' ; and i competing bids 
invited from qualifying fostitu- 
ttons. The ideological satisfac- 
tion of putting market forces to 
wo^k Could then he supfrle- 
menfied by a usofol addition to 
his revenues. 

J.' J, Jerram. 

4 Bancroft Way.- 

St Albims, Herts. 


IndoiKsiaV 
econoni; v 

From The cf Plwnihtg, 

Republic ^ Indonesia 
Sir,— I refer- tb tW rtc«rt 
. articles commenting on current 
economic developments in 

. indonfvp*- The impression 
created in both — that of- a 
country struggling to get by in 
the face of. grave economic 1 
difficulties *— presents an in- 
accurate picture of present-day 
■ economic conditions in ; 

Indonesia. {“ Indonesia suffers 
economic setback as oft prices , 
' slump,** January 18; " Fairchild 
Semf conductor to NlUt 
Indonesia’ plant,” February 1) 

It 1 ia - true- that , economic, 
growth will be slower during 
the current fecal year 85 8 
result of the decline In world 
oil and commodity prices. The 
diversity of the country's non- 
oil economy, however, and the 
strength of_its exports— includ- 
ing technology-base d products— 
are sufficiently well-established 
to . allow the In d onesian 




never high on the agenda, since 
Spain does not feel directly 
threatened by the Soviet Union. 
If Spain does face a potential 
military threat, according to 
this line of reasoning; it might 
be aimed at the two enclaves 
of Ceuta and Melilla on the 
coast of Morocco— and Spain’s 
partners have made it clear that 
Nato’s responsibilities will not 
be extended to the southern 
shores of the MedftarraneaxL - 

If Nat® does not do all that 
much for the military security 
of Spain, it is also argued 
(most recently by Mr Gregory 
Treverton in a new Adelphi 
paper on the subject") that 
Spain does not do a lot for 
the military security of- the 
zest of Nsto. It is far from 
any probable front line, its 
defence spending is low by 
most Nxto standards (only 2.4 
per cent of GNP), and its army 
Is under-equipped and un- 
impressive. On purely military 
grounds it may not be thought 
enormously significant whether 
Spain stare or leaves. 

I take a rather different 
view: Spain Is important to 
Nat® on military security 
grounds, and Nato ought to be 
important on military-security 

grounds to Spain. If there is 
a serious military threat t® 
any country in western Europe 
(say. Vest Germany), it must 
jeopardise the security In- 
terests of all countries in 
western Europe. Ireland would 
not he protected by its 
neutrality, nor would Spain 
by the Pyrenees. 

Conversely, the commitment 
of Spain to to* Alliance most 
strengthen the Alliance's deter- 
rent value. It may only be a 
jg tnft strengthening, given Its 
duofflce ft-rim the trout md the 


weakness of its forces, but 
deterrence is most valuable at 
the margin. 

Moreover, Spain’s departure 
from Nato -• the first such 
detection in 37 years — would 
be a serious political and sym- 
bolic blow to the Alliance, a 
more serious repudiation than 
if Spain had never Joined. 

Yet the paradox is that 
Spain's departure from the 
Alliance would not satisfy the 
domestic political urges of the 
anti-Nat o lobby in Spain, and 
would at the same time conflict 
with a pro-European posture 
which commands widespread 
support on all sides. Just bow 
widespread it is may be judged 
by the serenity with which the 
government was prepared to 
accept revisions to the Rome 
Treaty even before securing its 
lo ng-del ayed entry to the 
Community. 

As far as I can make out, 
the real motivation of the anti- 
Nato lobby is anti-Americanism, 
.a resentment based partly on 
the perception that VS indif- 
ference to authoritarianism and 
its desire for military bases in 
Spain helped bolster the Franco 
regime. Under the most recent 
agreement of 1982, US use of 
the four main bases (Rota, 
Torrejon, Zaragoza and Moron) 
has been circumscribed. But 
there is little reason to expect 
that the Americans will be 
thrown out entirely, whatever 
the upshot of the referendum, 
partly because the 1982 agree- 
ment provides . for $400m 
(£27&2m) of military credits 
each year. 

So the net effect of quitting 
Nato will be to leave Spain face 
to fade once more with the US, 
rather than- associated with 


Letters to the Editor 


economy to absorb this slow- 
down without the disruption to 
which your articles allude. 

Indonesia’s record of econo- 
mi* growth and development 
has always been predicted on 
sound and prudent fiscal man- 
agement President Soeharto’s 
1*88 state budget, calling for 
Indonesia's first reduction in 
development spending in more 
than a decade, should send a 
dear signal to the international 
banking and investment com- 
munity that Indonesia has not, 
and will not, spend beyond its 
moans. 

The Indonesian economy will 
, continue to grow during 1988, 
-enabling Indonesia to create 
employment for the country’s 
LBm new job seekers entering 
the Job-market for the first time 
this year a figure somewhat 
- more manageable than the 
I II Ant inaccurately cited On 
January 18. 

-The February article dis- 
cusses the difficulties faced by 
the Fairchild plant Rather than 
placing the emphasis on alleged 
u bureaucratic delays'* and 
“ inefflciences ” and a gloomy 
forecast of Indonesia’s pros- 
pects as a high-tech exporter, it 
should be recognised that the 
semiconductor industry is de- 
pressed throughout the world 
and that Indonesia has not been 
immune to this economic 
trend. Concurrently, there are a 
number of other high-tech 
industries which are growing 
. soundly in Indonesia, and signi- 
ficant Strides have been made 
lit boosting the speed and 
efficiency of both our public 
abd private teeters. 

As a developing nation, 
Indonesia is mindful of the 
special effort required in the 
face of present difficult inter- 
national economic conditions. 
Vo remain confident of our 
Ability to meet the challenges 
that lie ahead, and we hope 
that the well-reasoned and 
determined approach to econo- 
mic management, which has 
served as the foundation for 
one government policies and 
our private sector development, 
will not be overlooked In your 
reportin g of Indonesian reon* 
mie events. 

. 1. Sajharilm . . 

Jakarata, Indonesia. 


Searle’s war drawings currently 
on show at the Imperial War 
Museum. I would, however, be 
grateful If you would allow me 
to put a gloss upon his state- 
ment that we now only have 
two small galleries to serve one 
of the largest and most remark- 
able collections of British 20th- 
centuiy art That statement is 
true, but the reason for it is 
that we are currently having 
to dose our main galleries in 
order to rebuild and expand 
them. One of the nimq 

of out redevelopment is to pro- 
vide adequate art galleries for 
the first time in the museum's 
history, hut it is unfortunately 
the case that in order to get 
more we have to put up with 
less for the time being. 

(Dr) Alan Borg. 

Lambeth Road, SE1. 


Support for 
BL 

From Mr J. Dunlop 
Sir*— Recently in the Com- 
mons, while defending the 
Government’s handling of Bri- 
tish -Leyland, Mrs Thatcher 
pointed out that tar payers* 
money equivalent to £200 per 
household had gone into British 
Leyland. 

The correct thing therefore 
for the Government to do now 
| is to issue 200 one pound shares 
or 1,000 twenty pence shares 
to the head of every household 
in the country and let the house- 
holders decide what they want 
to do with the company. Mar- 
ket forces will then sort the 
matter out pretty quickly. 
John P. C Dunlop. 

17 Randolph Crescent, 
Edinburgh. 


Contracting to 
expand 


From the Director, 

Imperial War Museum 
Sir,— I was delighted to read 
William Packer’s excellent re- 
view (March 4} of Ronald! 


Better oft on 
the dole 

From Mr D. FranftKn 
Sir,— The National Institute 
says (February 21) that unem- 
ployment could be reduced by 
lm and it would be useful to 
raise income tax. 

Although there are 2.4m more 
people unemployed than in 
1971, the number of unfilled 
vacancies is higher. More than 
41 per cent of adult employees 
earn less than £120 a week and 
they are discovering that it is 
not worthwhile earning a taxed 
wage. 

A recent article in a magazine 
interviewed a number of HGV 


other European countries in a 
large alliance. It is most pecu- 
liar, on any rational grounds 
but perhaps not surprising, that 
a country which was cot off 
from its European neighbours 
for so long should take a few 
years to establish a new, demo- 
cratic and coherent foreign 
policy posture. 

In theory, Spain might be 
able to square the circle of its 
conflicting objectives by Joining 
the Western European Union, 
the exclusively European 
defence organisation formed by 
Britain and the Six; in practice, 
this would be a tricky option. 

The fly in the ointment is 
Article IV, which specifies that 
toe member states “ shall work 
in close co-operation with the 
North Atlantic Treaty Organisa- 
tion " and will " rely on the 
appropriate military authorities 
of Nato for information and 
advice on military matters." It 
is true that Fiance left the 
military side of Nato in 1968, 
but at least it remained in toe 
Alliance; it would be very much 
more awkward to admit a new 
member which had just repudi- 
ated the whole enterprise. 

The predicament of the 
Spanish government is that it 
is being forced to contemplate 
departure from Nato, Just when 
toe political tide elsewhere in 
western Europe is running 
strongly in the other direction, 
towards more defence and 
security co-operation. One of 
the components in the Euro- 
pean Community reform pack- 
age is a st re n gt he n ing of 
foreign policy co-ordination 
among the member States, with 
the most significant innov ation 
being a commitment to "closer 
co-operation on questions of 


drivers on their earnings. One 
commented that his baric 39 
hour week earned him £105. Be 
added that this was “about £80 
take home pay, so you’d be 
better off on the dole.** 

When the tax “threshold” was 
introduced it was equal to aver- 
age earnings. To-day these are 
£178 per week yet the married 
man /two children threshold is 
£87 and this is driving an in- 
creasing number of taxpayers 
into voluntary unemployment. 
Unless the Chancellor raises 
toe threshold dramatically, un- 
employment will increase. After 
all, he mated in toe last Budget 
that “too many people start 
paying tax at too low a level.” 
If he cannot persuade the gentle- 
men at the Treasury of the 
wisdom of his own logic; he 
should suggest that their 
salaries and pensions be index 
linked at the identical percent- 
age rise level of toe threshold 
value at its introduction date. 

D. <L Franklin. 

121 Keuntnyton Rood, SEU. 


Business law j 

studies j 

Fropl Mr T. Wolstencroft j 
Sir, — Stephen Hall-Jo&es 
(March fl) advocates various 
measures to dose the gap be- 
tween managers and their legal 
advisers. Such remedial action 
ia obviously vital for those al- 
ready employed in industry add 
In toe legal profession but pre- 
ventive medicine is also essen- 
tial for future generations of 
managers and lawyers. 

Students on business studies 
and management courses 
should b® aware of the capa- , 
Ulities and limitations of ron- 1 
tract law as a device to expedite ; 
business relationsMpe and to 1 
resolve disputes rather than be 
simply exposed to recital of toe 
doctrines and rules of the sub- 
ject Undergraduate lawyers 
should all have an understand- , 
ing of commercial realities 
rather than simply digesting 
the theories of other discrete 
business disciplines. 

The existence of degree 
courses in business late demon- 
strates a commitment to tackle 
toe problem. The continual 
evaluation of toe legal educa- 
tion provided in higher educa- 
tion for our future fine mana- 
gers is another encouraging 
sign. The upsurge of courses in 
tt mmnaiwiHflng ririHg for both 
law and business studies stu- 
dents further emphasises the 
seriousness of toe attempts be- 
ing made to dose the gap be- 
tween different functional areas 
in business. 

Such pre-emptive educational 
measures should eventually im- 
prove the relationship between 
industry and the legal profes- 
sion. 

Tm Wolstencroft. 

(Principal Lecturer Jn Law), 

The Polytechnic, 

Queensgate, 

Huddersfield. 


European security." 

It does not sound very 
dramatic, and it may not be 
very dramatic; but its signific- 
ance lies in toe political deter- 
mination required to push it 
through against the resistance 
of Ireland, Denmark and 
Greece. 

More striking evidence of toe 
growing saliency of the secur- 
ity dimension in the European 
debate, was toe recent agree- 
ment between France and Ger- 
many, under which President 
Mitterrand undertook to con- 
sult the German government be- 
fore using sutxtrategic nuclear 
weapons on German territory. 
The commitment is hedged 
around with caution— M within 
the limits imposed by the speed 
of decision-making n — but it is 
a striking concession to Franco- 
German solidarity, and even the 
wording is «*n»ter to an an- 
alogous agreement between toe 
Nato countries. 

Mr Jacques Chirac, toe 
leader of toe French Gaullist 
Parer and odds-on favourite to 
be Prime Minister after next 
Sunday's elections, would go 
much further. Writing in Le 
MOnde recently, he said: “It is 
towards the political construc- 
tion of Europe, notably in de- 
fence, and not only towards toe 
construction of an economic 
Europe, that our efforts should 
be directed. . .This quest, in the 
company of our partners, for a 
European defence personality, 
could only reinforce the effec- 
tiveness and the cohesion of the 
Alliance. .. It is in this direc- 
tion that we should try to de- 
velopv by discussing it with bur 
partners and seeking ways of 
thought and action which would 
become progressively uni ted.” 

This may be Just rhetoric; 


but at least it is a rhetoric 
which is a far cry from the tra- 
ditional shibboleths of GauUisi 
dogma. 

Moreover, he makes some 
specific recommendations 
which, if implemented, would 
carry France a long way from 
its established nuclear doctrine 
towards a closer alignment 
with Nato doctrine. According 
to Gaullist orthodoxy, which 
has largely been followed by 
President Mitterrand, France 
has rejected the Nato policy of 
“ flexible response,” under 
which tactical nuclear weapons 
would be used to avert conven- 
tional defeat France is not 
committed to the forward 
defence of Germany, does not 
believe in nuclear weapons for 
fighting battles, and describes 
its short er-range weapons not 
as “ tactical,” but as “pre- 
strategte.” 

But in his Le Monde article, 
Mr Chirac talks a very different 
language. Be recommends toe ; 
production of neutron “tacti- 
cal ” weapons, decoupled from 1 
the strategic systems, to be 
used cm the battlefield to 
destroy enemy military units. 
The implication is that France 
would be much more com- 
mitted to toe forward defence 
of Germany on terms analogous 
to those of Germany’s other 
allies. 

He does not suggest that 
France should re-join Nato’s 
integrated military framework; 
but the thrust of his article is 
that France should work 
towards an integrated Euro- 
pean defence, which- in practice 
might amount to much toe 
same thing. “There is no 
security for France without the 
security of her neighbours," he 
says. 

The significance of toe Chirac 
article is not that it advances 
revolutionary new ideas, but 
that it 'builds on and extends 
the innovations in French de- 
fence policy— the Rapid Action 
Force. Franco-German military 
co-operation — which have 
characterised the Mitterrand 
regime. 

Spain’s departure from Nato 
would be a set-back for Spain, 
for Nato and for Europe. A 
set-back, but not * tragedy, it 
might complicate, hut it could 
not reverse, the growing realisa- 
tion that foreign policy, defence 
and security must receive 
greater attention in the construc- 
tion of the European enterprise. 

* Spate: Domestic Politics and 
Security PoQcy. Gregory F. Tre- 
verton. Adelphi Papers S04 
£3.50. ilSS, Tavistock Street, 
London, WC2. 


Only the clever 
get to work 

By Nicholas Colchester 


THIS BRITISH Government 
and, one suspects, the majority 
of the readers of this news- 
paper, believe in their bones 
that full employment will some- 
how come out in the wash if 
only labour markets can operate 
flexibly, the tax regime does not 
discourage entrepreneurs, and 
inflation does not obliterate the 
price mechanism. They have 
faith that the market will cope 
with the job-saving impact of 
toe micro-circuit just as, once 
before, it coped with the effects 
of the steam engine and the 
industrial revolution. 

At the recent annnal meeting 
of the UK-Japan 2000 group (a 
sort of AngloJapanese Konigs- 
winter conference). Professor 
Ronald Dore, of the Technical 
Change Centre, produced a 
depressing but convincing argu- 
ment why this faith may be 
misplaced. 

The first strand to Iris argu- 
ment is that onetoird of tbe 
gains of productivity offered by 
new technology have been taken 
in toe form of increased leisure 
rather than increased output 
of goods and services. 

Nothing wrong with that, 
except that this leisure is not 
being distributed evenly. The 
cleverer, better educated, more 
highly qualified in society are 
working as hard or harder than 
in the post, partly because they 
remain in short supply and 
partly because they do not 
desire .more than a certain 
amount of leisure. Meanwhile 
a disproportionate share of this 
technology-produced leisure is 
passed down in the form of un- 
employment. Leisure used to 
be a measure of status: today 
it is smartest to be indlSDens- 
ably busy. 

Why doesn't the free market 
compensate for this unwanted 
handing-down of leisure? The 
second strand of the Dore thesis 
is that technology has created 
relatively rich societies which 
feel morally obliged to provide 
welfare support at a level 
above toe added-value per capita 
that a huge; relatively un- 
trained part of the population 


can contribute to toe economy. 

In the non-automatable ser- 
vice sector, the value of a job 
tends to rise pvi passu with 
GNP per capita and therefore 
remains above the welfare level. 
(Hence the perverse resilience 
of toe Job of bootblack.) But in 
the manufacturing sector, value- 
added is defined by toe cost-per- 
widget of the competing 
machine. For an ever increasing 
number of unskilled wor kers. 
tins value-added will not be as 
great as a welfare payment. 

Professor Dore wondered 
gloomily whether we were 
“doomed, not only to continu- 
ing unemployment; but unem- 
ployment increasingly concen- 
trated among people least able 
to cope with it” Yet Iris thesis 
does suggest solutions. 

St emphasises the importance 
of avoiding “poverty traps” — 
of seeking to devise a system of 
taxation and welfare which will 
protect the unemployed but will 
allow them a net addition to 
their standard of living how- 
ever unremunerative the w ork 
they turn their hand to. Wel- 
fare payments for everybody, 
whether in work or not, would 
be an extreme example of this. 

More topically, it stresses the 
importance of education and 
training in solving unemploy- 
menL The more people there 
are who can add greater value 
than machines, and the flatter 
the “skills profile** of tile popu- 
lation, the higher the pr op ort io n 
of people who can add more 
to the economy than toe econ- 
omy is ready to provide to them. 
It is the level of education 
which allows a country to raise 
toe level of its welfare safety 
net without eclipsing jobs in 
the process. 

One strong impression left by 
the CK-Japan 2000 conference 
was that unemployment In 
japan is low because of toe 
stigma attached to welfare and 
because of the determination of 
Japanese state and Industry that 
people be trained up to the 
point of nsgfoinugg to the 
modern world. It is not a deter- 
mination found in Britain. 
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Terry Byland on 
Wall Street 

Municipal 
bonds face 
tax fears 


A NOTABLE exception to the gen 
e rally exuberant US credit markets 
over the past two months has been 
the municipal bond sector, which 
has been deeply troubled by some 
oi the implications or the House 
Tax Reform Bill - or HR 3338 as it 
is known on Wall Street 
The flow of new municipal bond 
paper has been severely reduced by 
worries over which types of bond 
may lose their tax-exempt status if 
the proposals become law. 

January volume of new municipal 
paper feU to S1.45bn, the lowest 
monthly figure for a decade, and 
February's total is believed to be 
little better. Some categories of mu- 
nicipal debt such as health care 
and housing bonds, have disap- 
peared entirely from the new issue 
lists. 

In fact no issuer has been able to 
sell new debt with a completely un- 
qualified opinion from the lawyers, 
and even these issues have had to 
offer investors a 25-40 point pre- 
mium over comparable p re-1936 
issues. 

HR 3838 plans a reclassification 
of state and local debt under which 
those deemed “ineligible non-essen- 
tial function bonds", will be denied 
the tax-exempt status under which 
the municipal bond sector flour- 
ishes and, indeed, exists. 

Others, deemed "eligible non-es- 
sential", and including multi-family 
housing, airports, hospitals and 
similar capital-intensive projects, 
will only be permitted as tax ex- 
empts beneath a total volume set 
state by state. 

The uncertainty has also caused 
a significant deterioration in the re- 
turn ou municipal bonds. Yields 
have fallen by 50-70 basis points 
since mid-January and the relative 
return against US federal bonds 
has also fallen steadily. 

Over the past 12 months prime 
quality 20-year general obligation 
municipal bonds have traded at an 
average of SI per cent of compar- 
able federal or corporate securities, 
according to Mr James Bolin of 
Smith Barney. But the ratio shrank 
to only 72.9 per cent last week des- 
pite a sharp sell-off in revenue 
bonds. 

The deterioration is less marked 
in electrical bonds - the tax ex- 
empts yield about 81 per cent of 
similar corporate or taxable bonds, 
against just over 80 per cent at the 
turn of tiie year. 

The present situation is doing no 
good to investors or to the munici- 
pal borrowers. US cities and states 
have on urgent need to maintain, 
replace or rebuild outworn roads, 
bridges and similar public facilities, 
as any taxi passenger on Fifth Ave- 
nue can testify. 

Yet the present spate of uncer- 
tainty is shutting them out of the 
credit markets, just when the US 
corporations are falling over them- 
selves to refinance long-term com- 
mitments on better terms as bond 
yields plunge to levels not seen in 
New York for several years. 

There is a substantial body of US 
investors, both private and institu- 
tional, which has always responded 
to- the active secondary and new is- 
sue markets in tax-exempt issues. 
Pension funds and private investors 
have traditionally been attracted by 
a steeper yield curve in municipals 
than in treasuries, which has en- 
couraged them to concentrate their 
investment on the 20-year plus 
maturities. 

But the developments of the past 
two months have distorted this 
comfortable arrangement Spreads 
between long dated and one year 
maturities have been nearly halved 
from the 400 plus basis points seen 
during most of 1985. 

It is hard to see just how the 
agonies of the municipal bond mar- 
kets can be eased. The original ef- 
fective date for HR 3838 came and 
passed on January 1, leaving the 
proposal still on the legislative 
stocks. Future possible effective 
dates are July 1 this year and Janu- 
ary 1 next year. If no date is set 
then the market will continue in its 
present bind, commented Mr Gary 
Meserole of Prescott Ball and 
Turben. 

In other words, there will be a 
substantial demand for seasoned 
municipals as funds lock in their 
tax-exempt yields for as long as 
they can. This can only lead to a 
deepening of the trends already vis- 
ible as municipal bond yields fall 
further, perhaps just at the time 
that treasury yields are bottoming 
out. The effect on yields will be all 
the greater because new- issues will 
remain scanty. Only those willing 
to fund under the pressures of un- 
certainty, and to pay a premium for 
their courage, will offer new bonds. 

If HR 3838 becomes law. then the 
changes in the market for munici- 
pals will be far-reaching and, 
presumably, permanent The pro- 
posed restrictions on categories en- 
titled to tax exemption, taken to- 
gether with the volume caps on 
non-essential exempt issues will 
mean a permanent reduction in the 
size of the market 


Alan Cane looks at the Cincinnati all-electronic securities system 

A model for world stock markets 


ONE DAY last week the New York 
Stock Exchange dealt in some 154m 
shares; the Cincinnati Stock Ex- 
change, based in Ohio, dealt in 
252.000. "In terms of volume, its 
market share Is very, very small 
any which way you look at it,” an 
NYSE official said dismissively. 

But Cincinnati is sending shivers 
down the spines of senior stock ex- 
change offitials in every continent 
What makes it more than just a 
little regional organisation, the 
smallest of the seven stock ex- 
changes in the US, and what gives 
it its peculiar importance to other 
markets around the world is its 
mode of operation. It is the only all- 
electronic securities exchange in 
existence and, as such, a model for 
what many expect stock markets 
everywhere will look like within a 
short time. 

There is no trading floor. Its 
member firms can be located any- 
where in the US and they deal from 
their own offices using computer 
terminals. From the moment they 
press the go button, their bargains 
are handled automatically. Within 
three seconds of a transaction both 
parties to the trade receive confir- 
mation through a computer print 
out in member firms' offices. 

In recognition of this geographi- 
cal independence of any cen tral 
market the Cincinnati exchange 
has just secured the authority to 
change its name to the United 
States Stock Exchange, a somewhat 
grandiose title for a market with 
only about 85 members, even Hit is 
growing at about 30 per cent a year. 

Mr Richard Niehoff, president of 


the exchange, says the change of 
name is still under consideration by 
the council, but he points out: “He 
computer system literally is the ex- 
change, and the terminals located 
in our member firms’ offices are the 
spokes to the hub.” 

It costs about $6,000 for a seat in 
Cincinnati compared with about 
$400,000 in New York. The Cincin- 
nati exchange has trading privi- 
leges in about 1,200 stocks and is 
looking for the same in all listed 
stocks. 

Now through an agreement with 
the UK software house Software 
Sciences, a subsidiary of Thorn 
EMI, the Cincinnati system - called 
National Securities Trading System 
or NSTS - is available to European 
exchanges and larger broking 
bouses, offering a quick hop into 
the electronic tomorrow. 

Put crudely, for about £2m 
(S2.9m) in hardware and software 
an organisation can buy itself a 
stock exchange. 

Software Sciences is already 
heavily involved in the computeri- 
sation of the City of London in prep- 
aration for the “Big Bang" of dereg- 
ulation in October this year through 
its leadership of a consortium of 
broking houses installing a US-writ- 
ten computer package, Colt, for in- 
ventory control. The Colt consor- 
tium includes Barclays de Zoete 
Wedd, County Bank, Cazenove, 
James Capel and Kleinwort 
Grieveson. 

A key issue is the reliability of 
the computers involved. Both NSTS 
and Colt run on Stratus computers, 


a fail-safe machine to which IBM 
has put its name. 

Mainland European exchanges 
are extremely interested in such 
systems, concerned that what inter- 
national business they have could 
be siphoned off to London after the 
Big Bang. Mr A. R. Brown, Soft- 
ware Sciences’ marketing director 
for the finance industries, reports 
strong interest from the. Nether- 
lands where both the Amsterdam 
exchange and the European Op- 
tions Exchange are looking for new 
technology to improve their compet- 
itiveness. 

For the larger broking houses Mr 
Brown sees NSTS as an opportuni- 
ty to offer "one stop shopping" to 
their institutional clients. 

The NSTS system provides the 
retail broker with, for example: 

• Individual price watch, facilities - 
the broker can set up a screen spe- 
cially tailored to the securities in 
which he is interested. As the prioes 
change, so the screen is updated. A 
stock is highlighted on the screen 
for about five seconds when a price 
changes. 

• Public limit order book display - 
orders can be added to the system 
at a particular price and will stay 
there until the stock reaches that 
price, when the bargain is executed 
automatically. The public limit or- 
der book display gives dealers an 
idea of the demand for a particular 
stock at a particular price. 

No existing system in Europe has 
such comprehensive facilities. 

The Milan bourse is experiment- 
ing with a small computer-based 
rivaling system but it has no auto- 


mated dealing capacity. In the UK, 
Reuters proposes to launch the In- 
stinet automated dealing system, 
which lacks the back-office capabil- 
ity and i nform ation systems capa- 
bility of NSTS, and the London ex- 
change is proceeding with its own 
automated execution facilities Saef 
and Blox to add to its Seaq electron- 
ic information systems. 

What is giving senior executives 
in traditional exchanges sleepless 
nights , however, is the capacity of 
NSTS to take decisions out of the 
hands of the central exchange 
altogether. 

. In London, for example, there is 
much debate about the extent to 
which market makers should be al- 
lowed to deal against their own 
book as opposed to the open market 
and the level at which automatic ex- 
ecution should be allowed. A com- 
pany with NSTS would be effective- 
ly a mini stock exchange, free of 
regulation and with significant pot- 
ential to take business from the 
main exchange. Several big compa- 
nies using NSTS could threaten in 
vestor security because of their ef- 
fective freedom from market con- 
trols. 

Mr Michael Newman, head of in- 
formation trading systems at 
the London exchange, acknowl- 
edged the worry: "This is very much 
a concern of ours, how much to do 
ourselves and how much to leave to 
other people. We should, perhaps 
make a stronger declaration of our 
intentions in automated execution. 
These are uncharted waters at 
present" 


Management claims victory in 
Murdoch newspaper dispute 


BY PHILIP BASSETT IN LONDON 


IN MOST industrial disputes both 
sides combine finally to proclaim 
there are no winners and losers. 
Not so Mr Bruce Matthews, manag- 
ing director of Mr Rupert Mur- 
doch’s News International, over its 
dispute with the UK print unions. 
He is quite clear that the company 
has won: *1 think they’ve Tost it 
Quite definitely." 

In an interview with the Finan- 
cial Times, Mr Matthews made 
clear NTs absolute intention not to 
have the print unions the National 
Graphical Association and Sogat TO 
made the company’s new plant at 
Wapping, east London. He also 
stressed his hopes of reaching a set- 
tlement and indicated some of the 
pressures on NL 

In the dispute, more than 5,000 
printworfaers have been dismissed 
for going on strike, after a ballot, 
over NTs move to Wapping, which 
took place six weeks ago. 

Mr Matthews claimed that the 
company was having a growing suc- 
cess in producing its newspapers at 
Wapping - its titles are the Sun, 
The Times, the Sunday Times and 
the News of the World (a mass- 
circulation Sunday newspaper). 

“It has got better and better," Mr 
Matthews said in his office in the 
Wapping plant, from where the 
pickets - beyond the razor-wire 
fencing and ranks of police - could 
be heard shouting "Scab! Scabf 

The print unions have insisted 
that there are serious production 
difficulties at Wapping. Mr Mat- 
thews read out the print figures for 
last Friday’s Sun, Britain’s largest- 
drculation daily paper. There are 


day-by-day fluctuations but the fig- 
ures are up on a year ago, when the 
papers were being produced at the 
company’s Bouverie Street site, off 
Fleet Street in central London. 

Wapping itself produced just over 
4m copies, the company’s Glasgow 
plant almost 630,000. The finishing 
time for the print run, at 3.50 am, 
was at least half an hour earlier 
than Bouverie Streets best Similar 
figures for The Times showed early 
completion on a total of 539 TOO 
copies. 

With such figures Mr Matthews 
was dismissive of the unions' ef- 
forts to disrupt production and 
sales. “I don't believe that the pick- 
eting interference with the trucks 
leaving us is any problem." An in- 
ternal report by Mr Jack Wooliard, 
night circulation manager, on Fri- 
day’s production bore this out "A 
good production run, enabling all 
vehicles to depart to scheduled 
times." 

. Mr Matthews admitted that 
intimidation of street sales, espe- 
cially in London, and the theft of 
bundles of NI papers was causing 
problems - but he said they were 
marginal. He acknowledged that 
distribution was patchy in the first 
week of Wapping production, but 
said that a recently completed sur- 
vey by the company of its 7,000 re- 
tail distributors showed problems 
with under 3 per cent 

There are, however, pressures on 
NL Some journalists have resigned 
and others are dearly unhappy. 
Talks are being urged by TNT lorry 
drivers and electri cians, members 
of the union EETPU, some of whom 


are staffing the Wapping printing 
plant. 

The electricians were a key part 
of the company’s pre-dispute strate- 
gy: "We made no secret of the fact 
that we did have defensive plan- 
ning,” Mr Matthews- said. "We took 
that decision in February 1865” (11 
months before the dispute began). 

Other pressures reflect the im- 
pact of the campaign led by Ms 
Brenda Dean, Sogat general secre- 
tary, to win over public opinion for 
the dismissed workers. 

Mr Matthews peppered his re- 
plies with references to "criticism” 
and "attacks" on the company. He 
hit back with scathing remarks 
about Sir John Harvey Jones, chair- 
man of I CL who last week spoke 
strongly against NTs actions over 
Wapping. Mr Matthews pointed to 
the unprecedented number of re- 
dundancies at ICI during Sir John's 
tenure. 

Principally because of these pres- 
sures, talks with the Trades Union 
Congress (TUC) will resume this 
week after a further secret meeting 
last Thursday night The two sides 
are seeing if they can edge their 
way towards a deaL 

For a settlement to the dispute NI 
has earmarked some El 4m ($20m) 
for hardship payments. It is to offer 
retraining of some former staff as 
part of its talks with the TUC. But 
Mr Matthews said that many of 
those dismissed by the company 
had already started to take jobs 
elsewhere in London - particularly 
secretarial and clerical staff. 


Companies bid for snack group 


Continued from Page 1 

leaving the final contract details for 
later. 

Teams of negotiators from the 
two potential US buyers flew into 
London yesterday to continue talks. 
Imperial declined to name the com- 
panies involved, but leading US 
snack-food manufacturers include 
Frito-Lay (part of PepsiCo), Nabis- 
co, Brodens, Anheuser-Busch, the 
brewing concern. Fishers (Beatrice 
Foods) and Snackmaster (Mars). • 
Imperial believes the three com- 
panies with which it is now talking 
would pose no monopolies difficul- 


ties in snacks. AHied-Lyons’ food in- 
terests include Homimans, Lyons 
and Tetley teas, coffee, cakes and 
sweet biscuits and Baskin- Robbins 
and Lyons Maid ice cream. 

While serious talks are going on 
with these three companies, other 
groups are continuing to make in- 
quiries. Imperial said. It has de- 
cided on a quick sale because it 
does not believe the OFT would 
agree to the "parking" of the Golden 
Wonder business temporarily with 
Morgan Grenfell, which is advising 
United, or with any other bank 


Imperial plans to develop its cam- 
paign against the rival Hanson bid 
with an attack on what it claims is 
Hanson's refusal to disclose details 
of its South African operations. The 
arguments will concentrate not on 
the morality of Hanson's being in 
South Africa but on its alleged fail- 
ure to disclose what is a large part 
of its business. 

Imperial calculates Hanson's 
Ever Ready battery business would 
have made profits of C15m in South 
Africa in 1935 but for the sharp fall 
in the rand against sterling. 


British Gas 

sell-off 

delayed 

By DofnMc Lawson in London 

THE BRITISH Government has 
been forced to rearrange its timing 
for the flotation of the British Gas 
Corporation to avoid a potentially 
chaotic with. the first day of 

the City of London's “Big Bang" de- 
regulation on October 27. 

First dealings in British Gas, 
planned for that day, have been de- 
layed. Hie prospectus will probably 
be published m the third week of 
November, when the new market 
systems have settled down. Deal- 
ings will probably start about two 
weeks later. 

Hie Government is likely to sell 
equity to the value of about £7bn 
(SlObn) and insist on a subsequent 
issue of £2bn-£3bn of British Gas 
debt, the proceeds of which would 
go to the Government At present 
British Gas has no net borrowings. 

The Government intends to sad- 
dle it with the debt probably as a 
way of obtaining tbe maximum pro- 
ceeds from the sale. It is also aware 
that a debt-free British Gas Pic 
might be disproportionately pow- 
erful in the energy business. 

All other major energy groups 
carry a relatively heavy burden of 
borrowings. 

British Gas shares to the value of 
about ETbn would be offered initial- 
ly. This would represent 100 per 
cent of tbe company's equity, to be 
paid in instalments. At the same 
time the company would have a re- 
quirement to pay the Government 
up to E3bn in new debt 
One option is that debt would be- 
come payable in full to the Govern- 
ment in the months after the initial 
float, at a time when there was a 
gap in the Government’s gilt fund- 
ing programme. 

Although it would be possible to 
settle all remaining privatisation is- 
sues in time for a float in Septem- 
ber this has been ruled out In the 
month before tbe float the company 
and its advisers will be conducting 
an international "road show" selling 
tbe forthcoming issue to financial 
institutions in Europe, the US, Ja- 
pan and the UK. But in August 
many of the leading investment de- 
rision makers will be on holiday. 

The new flotation date is likely to 
be decided at a meeting this week 
between the Treasury, the Depart- 
ment of Energy and British Gas. 
North Sea exports, Page 8 
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Lac told to give up gold mine 

Continued from Page 1 


Hemlo gold rush in the early 1980s 
when Corona, then a junior Vancou- 
ver-based resources enterprise, 
shared its exploration results with 
geologists employed by T-a^, appar- 
ently with a view to a joint venture. 

Corona was negotiating to buy 
mining rights to tbe Hemlo proper- 
ty from Mrs Lola Williams, the wid- 
ow of a prospector who bad done 
some work in the Hemlo area 25 
years earlier. But Lac secretly 
made her a better offer, which was 
accepted. 

Corona argued during the trial 
that Lac would not have appreciat- 
ed the value of the land without 
access to Corona's drilling samples 
and other confidential information. 


Hie judge dismissed Lac’s argu- 
ment that the information it had 
used in negotiations with Mrs Wil- 
liams had been published either by 
Corona or in mining industry news- 
letters. He concluded that “Lac and 
Corona owed fiduciary duties to 
each other to act fairly and not to 
act to the detriment of each other, 
and that Lac was in breach of that 
duty by acquiring the Williams 
property." 

Ironically, Lac’s share price rose 
on the Toronto Stock Exchange last 
Friday, while Corona's dropped 
significantly as rumours swept tbe 
market that the court would dis- 
miss Corona's claim. Analysts ex- 
pect a sharp reversal when the mar- 
ket opens today. 


THE LEX COLUMN 

Wall St floats 
on oil 


To listen in to Wall Street these 
days is like eavesdropping on a 
bunch of Texas wildcatters wbo 
have just discovered an oilfield that 
is bigger than anything in their 
greediest dreams. Oil has become 
the lubricant of virtually every mar- 
ket assessment Brokers who had 
never heard of West Texas Interme- 
diate crude last summer are now 
spending far more time analysing 
Opec politics than the US money 
supply figures or corporate profits. 

The US financial markets, given 
a further lift by last Friday’s dis- 
count rate cut, sense that they are 
crossing one of those dramatic wa- 
tersheds which will be marked in- 
delibly on the investment charts for 
years to come. Only six months ago 
conventional wisdom was that oil 
would never fall below S20 per bar- 
rel; last week the spot price was 
trading under S12 per baireL 

Excesses 

Up in Boston, where the sky 
never looks as blue as its does from 
Merrill Lynch’s Manhattan head- 
quarters, the big fund managers are 
nervously scanning the horizon for 
storm clouds. With a truly Bostoni- 
an sense of guilt they are worried 
that the market is gorging itself on 
a diet of unrestricted good news 
with no thought of the mo r ro w . 

The meteoric rise of the Dow 
Jones Industrial Average, which 
carried it from under L300 last Sep- 
tember to the 1,700 level with 
scarcely a pause, has left money 
managers breathless. January mu- 
tual funds sales of $152bn exceeded 
total sales in any full year before 
1982 and money continues to pour 
in at a rate of S500m a day. 

Fund managers find it hard to be- 
lieve that they can live up to these 
expectations, though the market, as 
measured by the Standard & Poor’s 
500. was up 7.4 per cent in the first 
two months of 1986. 

Although the market largely ig- 
nored last week’s dip in the US in- 
dex of leading economic indicators 
for the month of January- the first 
drop in six months- there is a ques- 
tion mark over the US economy 
reinforced by the February unem- 
ployment figures. 

There is also the troublesome 
little matter of tbe S200bn budget 
deficit Notwithstanding the 
Gramm-Rudman deficit reduction 



law, undoubtedly a power behind 
the market recently, it is far from 
obvious that this measure will cure, 
tbe US Government's voracious 
appetite for debt 

Moreover, the slide in the US dol- 
lar raises the question of how much 
longer foreign investors will be pre- 
pared to finance the US Govern- 
ment's overspending. The US bond 
markets were rallying last week in 
the justified belief that tbe US 
would join in the round of official 
interest rate cuts in the G5 coun- 
tries. But it is clear that if the Fed- 
eral Reserve is to maintain confi- 
dence in the dollar, its freedom for 
action to stimulate the domestic 
economy through interest rate cuts 
remains limited to following such 
leads as West Germany and Japan 
are prepared to give. 

Despite these negative points the 
framework under the year bull 
market remains in place. The foun- 
dation of the present structure has 
been the shaking out of the infla- 
tion premium in bond yields. It took 
Wall Street a long time to decide 
that Inflatio n was- being tamed, and 
tbe process is far from complete. 
But after four years with a US infla- 
tion rate of less than 4 per cent, 
yields have begun to fall to more 
traditional levels. 

The dramatic drop in oil prioes 
bas now kicked into the stock mar- 
ket's inflation calculations. Long- 
tens government bond yields wH£h 
peaked in the high teens in 1981 are 
now just over 8 per cent, their low- 
est since 1978. In a breathtaking 
surge over the last four weeks bond 
prices have risen by an astonishing 
12 points. Equities have been 
dragged along in the slipstream of 


the credit markets and as a result 
the 'multiple on the S&P 500 has 
moved to the top end of its range 
for the past 10 years at close to 15 
times earnings. 

The conditions of the 1960s, when 
equities at times yielded as much as 
US Treasuries, are still a long way 
away. Dividend yields, now stand- 
ing at around 3.6 per cent, are in 
fact grossly understated because 
companies have turned increas- 
ingly to equity repurchase pro- 
grammes as a way of distributing 
earnings to shareholders. Investors 
last year probably received about as 
much cash from share buy-ins as 
from dividends. But that still leaves 
a sizable gap against long-term gov- 
ernment bonds, albeit a narrowing 
one. 

If the remaining inflation pre- 
mium continues to drop out of long- 
term rates, the yield gap could be 
further reduced and equities ad- 
vance in step.- CoL*rentional Wall 
Street wisdom in fad holds that 
this is the most likely way ahead 
over the next six months or so, 
helped by the latest nudge from the 
Fed. 

After that the consensus begins 
to fall apart Where Wall St splits is 
on the question whether earnings 
will take up the baton and give eq- 
uities something to go for later this 
year and next For the optimistvoO 
prices and the dollar are set to de- 
liver growth in profits of anything 
between 10 and 20 per cent this 
year, after last year’s fall. 

Overheating 

Over the hubbub of fast money 
jumping on to this particular band- 
wagon it is difficult to hear toe still, 
small voice of caution. For cootrar- 
ians, toe arguments for earnings 
growth suggest just the conditions 
that would give the bond market 
worries about overheating in the 
economy. The result, they argue, 
would be a sharp reversal in the vir- 
tuous spiral of declining rates, fol- 
lowed by a slide into recession. 

For them what is good, for toe 
bond market is also best for stocks; 
a sluggishly expanding economy 
that is unlik ely to blow any valves 
on what is still a very shaky mech- 
anism of recovery. And toe defla- 
tionary impact of cheap oil obuld 
yet bring some unpleasant financial 
shocks. 


open ncw 

YAMATANE FINANCE 

(Switzerland) LTD. ' 

\iamatane is one of the leading securities companies in Japan, and is proud to ha» 
the Yamatane Museum of Art in its group. f \ 

When you have a question on Japanese securities, please contact us. 
we’li be delighted to put you in the picture. 

3rd Floor, Hochhaus zur Palme, Bteicherweg 33, Zi&fch, Swteerfand s 
Phone: 01-201-5555 Telex: 816228 YSEC CH Managing Director. Itolnyidd Y^naiBohi 



To&an Yotoysm* 


Yi 


SECURITIES CO., LTD. 








Ffnanciai TiBies Monday March 10 1986 


:% 

S 

;S 

^ the 


SS 

o’s 

)act 

.up 

r hafi 

?on- 

ith 

)ntk 


SECTION in 

FINANCIAL TIMES SURVEY 


Indonesia 

The collapse of world oil prices represents the biggest 
challenge for the Indonesian Government since it 
came to power in the mid-sixties. President Suharto’s 
astuteness in blending different interest groups 
harmoniously together will be tested to the limit. 

Major challenge ahead 


INDONESIA has been through two periods when the 
expectations of its peoples were raised to a level which 
later proved unsustainable. The first was during the 
rising tide of nationalism following the declaration of 
independence in 1945 and the defeat of the Dutch colo nial 
power. 

The late President Sukarno tried to satisfy those first 
great expectations with a diet of makeshift economic 
development and personal charisma. A succession of 
rebellions and subversive movements, which largely 
arose out of his inability to deal with rising popular 
discontent and economic chaos led to an abortive coup 
attempt of 1965 which eventually swept him from power. 


The second period when the 
country's .vast and rapidly in- 
creasing population glimpsed 
the promised land — and to a 
limited extent arrived there — 
came after the first oil price 
rise of 1974. The country's oil 
wealth gave birth to an unpre- 
cedented economic boom from 
which enough people benefited 
to give President Suharto, 
Indonesia's second head of state, 
a sound basis for consolidating 
his position until it became 
impregnable. 

Then the price of oil began to 
fall — at first slowly— :but later as 
energy-saving measures in the. 
industrialised world' and over- 
supply took Jiold, with dizzy 
rapidity. Oil and natural gas- 
earnings account for over 60 per 
cenr of Indonesia's state budget, 
revenues -and 70 per cent- of; 
export ' 'earnings.- For. ' eVfiry 
dollar drop* in oil prices, govern- 
ment .receipt# fall by more .than 
USMOOm; . . 

For .Indonesia's population of; 
165m . scattered . over .-. the. 


By ALAIN CASS 
Asia Editor 


archipelago’s 13,000 islands, the 
belt-tightening which has lasted 
for three years is proving in- 
creasingly painful. It is not just 
a question of expectations 
dashed. For many it is now a 
question of making ends meet, 
and for a few, perhaps even of 
survival. 

For the government, and for 
President Suharto, the collapse 
of oil prices represents the most 
serious challenge it has faced 
since coining to power in the 
mid-sixties. ' 

. Fortunately for Indonesia, 
President .Suharto has a wiser, 
if less .charismatic, head on his 
shoulder? than his predecessor.' 
lie has -succeeded', where Presi- 
dent Sukarno failed, fxr finding 
the -magic formula for astable- 


society in this fissiparous 
country. 

This peculiar Javanese politi- 
cal alchemy involves subtly 
blending the country's key 
power groups— military, politi- 
cal, and religious — into a 
harmonious whole which serves 
national objectives. In reality, 
a relatively small group — the 
army— holds the levers of power, 
but patronage and compromise 
create the illusion of consensus. 

President Suharto has also 
been astute enough to appoint 
a number of talented techno- 
crats to his government, who 
have introduced sensible and 
prudent economic policies, 
ploughing Indonesia's oil in- 
come into key sectors such as 
agriculture. The development 
of Indonesia's fertiliser industry, 
for example, has played a major 
role in turning the country from 
the world's biggest importer of 
rice in 1980 to self-sufficiency, 
and even a small surplus for 
export. 

But with the oil price hover- 
ing around $13 a barrel Indo- 
nesia's economy is struggling, 
and there appears little relief 
in sight. 

Indonesia 2ad already left the 
ranks of the big spenders by 
1983 when it abandoned projects 
worth US$10bn- The slowdown 
has since deepened as President - 
Suharto, a conservative at heart,, 
has pursued wfaat.dne of’ljls. 
ministers describes as a better 
safe than sorry policy. ' • > 

At; the start this year Indo- 
nesia-cut its-, annual, budget for 
the firstitime-'ln 17 years. Over* 



• PRESIDENT SUHARTO, above, bas built his reputation as “Father of the Nation.** Achievements include impressive strides forward in 
the area of agriculture, but economic planners in Jakarta (left) now warn of two tough years ahead as oil revenues decline 


all spending was slashed by 7 
per cent and development spend- 
ing by 22 per cent. The previous 
budget had been based on an 
estimated oil price of around 
$29 a barrel, and a daily oil pro- 
duction of 1.3m barrels. The 
actual output averaged around 
1.18m aqd prices had fallen to 
around $27 a barrel by the end 
of last year. 

This year's .budget was based 
on a price of $25 a barrel but 
probably anticipated a further 
drop. However, within weeks 
the price had collapsed and, in 
early Starch, the government 
was preparing to announce yet 
another round of expenditure 
cuts. 

Mr Ali Wardhana,. Indonesia’s 
top economic strategist -said in 
early March that the country 
would push oil output to 1.5m 
barrels a day or possibly higher 
to counter the drop in prices. 

“We have a population of 
160m and we have to feed 
them," he commented. 

In his January budget. speech 
President Suharto maintained 
that the economy was resilient. 
Buoyed by low inflation, strong 
agricultural production and 
“quite ; adequate ” foreign ex- 
change : reserves, it would 
weather the storm and two 
decades of economic progress 
would not be reversed, be said. 


There is some truth in this 
but also an element of wishful 
thinking. President Suharto has 
built his reputation as “father 
of the nation “ on his record of 
economic development and he 
must now be concerned that a 
prolonged recession will begin 
to undermine his standing. 


Big contrast 


Moreover, in contrast with 
the country’s impressive agri- 
cultural record the perform- 
ance of the industrial sector 
has been dismal. Whjle it is 
true that Indonesia's foreign 
reserves provide the government 
with a comfortable cushion, and 
there is at least $2bn in 
untouched loans, this situation 
could deteriorate. 

Indonesia’s debt-service ratio 
stands at 22 per cent and its 
total foreign debt at around 
$27bn. While this is comfortable 
enough, Indonesia will be pay- 
ing up to $5bn in repayments 
this year and may have to make 
further borrowings if the bal- 
ance. of payments position de- 
teriorates sharply with the fur- 
ther loss of oil revenues. 

This sudden economic anaemia 
could not have come at a worse 
time for Indonesia or President 
Suharto. Although, at 64, he 
shows no signs of stepping down. 


and remains strong enough 
physically to continue in power 
for as long as he wishes, the 
question of his eventual succes- 
sion arises. 

He will be 67 when his new 
term begins, comparatively old 
by Indonesian standards. Al- 
though sufficient consensus exists 
among the country’s top power 
brokers to ensure a smooth suc- 
cession, the process would be 
more assured if the country's 
political stability is underpinned 
by a healthy economy. 

The laborious process of pre- 
paring for an eventual succes- 
sion has, some argue, already 
begun, even though that event 
could be seven years away. 
Changes in- policy and admini- 
, stration in the past two years, 
to tighten the way the country 
is run and reinforce the regime's 
control, suggest that President 
Suharto may already be think- 
ing of his successor's problems. 
Nobody knows who that will be, 
perhaps not even President 
Suharto, but he will almost cer- 
tainly be Javanese general and 
Moslem. 

•The military has undergone a 
radical reorganisation under 
General Benny Mnrdani, the 
armed forces chief, while the 
state ideology, Pancasila, has 
been elevated virtually to a 
religion. Proclaiming belief in 


five principle a — one god, 
humanitarian ism, national unity, 
democracy and social justice— 
Pancasila is chiefly aimed at 
blunting the threat of Islamic 
fundamentalism. More than 90 
per cent of Indonesia’s popula- 
tion is Moslem. 

As one veteran western diplo- 
mat puts it: “Indonesia is 
basically stable, under Suharto, 
but there are two wild cards he 
has to contend with. The first 
is the oil price, and that card 
has been dealt. The second is 
Islam." 

Despite occasional rebellions 
by extremist Moslems, there 
are no signs of a mass move- 
ment against the government's 
refusal to subordinate the state 
to Islam, or against widespread 
corruption. The Javanese re- 
gard high office as a grace and 
its spoils as a natural preroga- 
tive. 

But President Suharto is 
taking no chances. Golkar, the 
government party, has been 
reinforced under the leader- 
ship of Mr Sudharmono, the 
powerful state secretary. All 
civil . servants, down to village 
level* are - pressed - to join 
Golkar in a blatant attempt at 
total identification between 
government and ruling party. 
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With the appointment of Bank Duta 
Ekonomi by VISA as the authorized 
VISA Card issuer in Indonesia, you 
may now obtain VISA Card through 
Bank Duta Ekonomi. 

When you are an executive or 
professional who must frequently 
'travel or entertain. Bank Duta Card - 
VISA is the most useful card for you. 
BanktXrta Card - VISA is more thafi a 
credit card, its your credibility. 

With Bank Duta Card - VISA, you will 
enjoy more benefits: 

Pav^hnrllills in Rupiah 

You don’t have to worry about the risk 


of having different exchange rates, 
because you will always be billed in 
Rupiah. 


You have the option of settling bills, 
in full or by monthly instalments, 
according to the term of the credit 
facilities given. 


In an emergency, you may advance 
cash from any Bank Duta Ekonomi 
branch offices or any VISA Card 
Issuer, without having to sign a 
cheque. 


Bank Duta Card - VISA are accepted 
by hotels, restaurants, travel agents, . 
and shops in Indonesia, as welt . . \Jk 
as abroad where the VISA 
logo is displayed 


Take the advantage of getting Bank Duta Card - 
' ■ VISA now. Application forms may be obtained at 

r: VISA CENTRE— Jl Palatehan 1/31, Jakarta Selatan or 
call for action: 

733999 and 736483 


, ..... 






The Most Exclusive and Prestigious Card 




Foreign Exchange Bank 
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Sweet results 



We would 
not take any 
hurried decision in 
regard to your request 
for our assistance. 

A decision made in a hurry 
coirid cause an adverse 
effect to your company vi i> f 


and to our bus! . 

ness relationship. 

We would like to have i'.-’TS 1 
discussions about the business of yourY 31 ?^ 
company first shich might take some time. 

We know from experience that a thorough 

discussion win finally offer sweet results. 

For the solid baste lor a dose cooperation 

between our two companies is a good 

acquaintance to each other. 


\ .--i • 

: • • * 




Your address for progress 


p~j Bank Burn Daya 
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INDONESIA 2 


Economy 


The magnitude of the recent fall in oil prices has deepened the furrowed 
brows of Jakarta’s economic planners, as Kleran Cooke reports here. 
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Two tough years ahead 
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FOR THREE YEARS Indo- 
nesia’s economic planners have 
oeen preparing for a month like 
this February. Ever since the 
17 per cent fall In the price of 
:rude oil, at the end of 1982, 
Jiey have been expecting worse 
lays ahead and considerable 
efforts have been expended to 
ibore up the economic structure 
.o withstand the shock. 

Following the 1982 crude 
■nice fall, over US$12bn in 
jiajor development projects 
vere rephased. Many, in fact, 
were put on ice permanently. 
4 crash programme began to 
accelerate non-oil and gas ex- 
ports and these have been mak- 
ing headway despite sagging 
markets for nearly all commodi- 
ties. Efficiency and anti-cor- 
ruption measures have been 
introduced, too, to cut down the 
bureaucratic factors which 
tended to increase costs »nd 
threaten competitiveness. 

To reduce cash outflow and 
protect fledgling local pro- 
ducers, imports were severely 
reduced. Moreover, during the 
past three years the Govern- 
ment has lined up about $3.21 vi 
in as yet undrawn standby 
credits with foreign banks. 

When Jakarta went to the 
market in early 1985 to increase 
credit lines, confident banks 
oversubreribed the issue, push- 
ing it up from $300m to $400m 
despite the already high debt 
level. Last December, as the 
oil price crash drew ominously 
near, the country yet again 
made a Successful foray into 
capital markets, raising 8300m 
in one debt issue and Ylbn in 
another. The borrowings were 
publicised early January just as 
the Government announced a 7 
per cent cut in the proposed 
fiscal 1986-87 budget. 

These preparations wete none 
too pessimistic. Most pundits 
saw the oil price dropping in 
March at the earliest, so the 
Jamiary-February crash was a 
surprise. The magnitude, with 
prices f alling by nearly $8 a 
barrel in a matter of weeks. Was 
stunning. Worst case theories 
put the low at $15 a barrel. 
Few local economists had any 
idea the bottom would be below 
$14. 

This has certainly deepened 
the furrowed brows of Jakarta’s 
economic ministers, and they 
all expect a trying next two 
years, but largely as a result 
of the astute protective 
measures taken since- 1982, 
there is no -pani c. Foreign 
bankers and' economists, com- 
menting on the most recent 
debt issue, say they have no 
doubt the conservative manage- 
ment of the Indonesian 


economy will keep the country 
on a stable footing, despite die 
endless rounds of belt- 
tightening. 

Economic growth could be 
flat in 1986, following the esti- 
mated 1 per cent attained last 
year. In his January speech 
to parliament to present the 
next year’s budget, President 
Suharto warned that GDP 
growth could not be expected 
next year, which would be 
characterised by further, un- 
avoidable cutbacks in govern- 
ment spending. He stressed the 
need for a calm and realistic 
attitude toward the present dif- 
ficulties. With diligence and 
discipline. President Suharto 
told the legislators, the coun- 
try’s resilience could be main- 
tained. 

The unprecedented 7 per cent 
cut that was announced for the 
year beginning April 1 was a 
direct result of the oil price 
collapse. Earnings from oil and 
natural gas had accounted for 
65 per cent to 70 per cent of 
government income over the 
past several years, but in the 
new. budget the portion was cut 
to 55 per cent. 


The budget 


By a longstanding law, the 
Indonesian budget must be 
balanced. This bas been par- 
ticularly difficult for the forth- 
coming year. Chief economic 
planner minister Dr All Ward- 
bana, says the Government 
loses about $300m for every $1 
fall in the barrel price of oiL 
A balanced budget was still pos- 
sible when the oil prce was 
projected to stabilise about $19. 
Now Wardhana sAys there is 
the possibility of a budget revi- 
sion after the oil market has 
settled down. 

Foreign aid has, in the past 
years, allowed the Government 
a high level of expenditure on 
development la the upcoming 
fiscal year development spend- 
ing has been cut from 10.6 tril- 
lion rupiahs (US$9.4bn) to Rps 
82 trillion. Development aid 
has fallen, to protect levels of 
debt, now about $27bn in mostly 
soft-term loans. 


To make up for the economic 


up II 

losses resulting from spending 


cutbacks, the government has 
opened a determined two- 
pronged attack. Since early 
1984 a massive rewrite of 
archaic tax codes has been 
under way. Previously taxes 
Were for the mbst part a matter 
of negotiation with ofren-cor- 
rupt tax officials. Those quali- 
fied to be taxpayers did their 
best to hide from collectors, and 
if assessed rarely reported even 


as much as half of their taxable 
income. Moreover, a significant 
portion of taxes paid never 
reached government coffers. 

Now paying taxes Is based on 
self-reporting guidelines, and 
the collector has no power to 
harass, or cbaat. the taxpayer. 
Tax codes are simpler and 
encourage an openness of 
accounts. The result has been a 
significant widening of the 
tax base, the number of tax- 
payers nearly doubling in the 
first two years. 

Efficiency is the catchword of 
the other angle of attack. 
Implementation of major pro- 
jects, beset often in the past 
with waste and fraud, is being 
intensely scrutinised so as to 
speed up the undertakings and 
get more out of the develop- 
ment budget 

To build up non-oil exports — 
crucial for lessening the depen- 
dence on petro-dollars — other 
reforms have been undertaken, 
with the a3 ready-visible effect 
of making Indonesian goods 
more competitive interna- 
tionally. The well-known presi- 
dential instruction IV of 1985, 
or inpres IV, dismantled half 
the notorious customs appara- 
tus. A full 8,000 customs offi- 
cials, mostly based at the 
thoroughly corrupt main Indo- 
nesian port, TanjUng Priok in 
Jakarta, were given indefinite 
furloughs. Their role in slow- 
ing down trade, extorting ex- 
treme payments from both im- 
porters and exporters, was vir- 
tually eliminated. Many of the 
handling procedures which 
stood as impediments to 
smooth trade in Priok and other 
main ports have been elimi- 
nated. 

The Swiss inspection com- 
pany SGS has been given the 
contract to assess trade 
merchandise for quantity and 
quality so that accurate duty 
payments will be made. SGS 
directs duty payments directly 
into the treasury, with the 
result that tax collections in 
the trade area have soared. Yet 
costs for many traders have 
dropped. Exporters say ship- 
ping, clearing, and forwarding 
costs added on to their goods’ 
value have fallen by at least 
50 per cent, and the goods no 
longer get held op for weeks 
on end in the port 

inpres IV relnforcea the 
commodities takeoff of die past 
three years. In 1984, non-oil 
exports* mostly,, .commodities 
and textiles, grew' 17 per "cent. 
This slowed to about 6 per cent 
in 1985, a reflection of softened 
prices on global markets. 
Exports of tea. rubber, non- 
ferrous metals, prawns, electri- 


cal goods, and essential oils 
grew quickly in volume but only 
slightly in income. 

Real successes were regis- 
tered in textiles and vegetable 
oils. Clothing exports grew 41 
per cent from mid-1984 to mid* 
1985. Indonesia sighed with 
relief at the defeat of the 
Jenkins Bill which would have 
introduced further protection- 
ism in its primary textile 
market, the VS. The Bill would 
have hit Indonesia harder than 
other countries in the region. 

Another great success has 
been vegetable oils, mainly 
palm oils. Export income 
rocketed 1600 per cent after the 
Government lifted technical 
limits os oil exports. 

While the difficulties of the 
economy stay in the spotlight, 
however, foreign reserves are 
healthy, standing at a total of 
DS$10.5bn — equivalent to. rune 
months imports — and Inflation 
is officially put at a mode st 42 
per cent However, the current 
account deficit on the balance 
of payments is projected to rise 
by 5.2 per cent In the coming 
financial year to US$8-lbn. 
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Success 

The most significant success 
over the past 24 months — and 
a further contributor to 
economic stability — has 
undoubtedly been the attain- 
ment of self sufficiency in rice 
production. By late 1985 
Indonesia had an excess of 
over 3m tonnes of rice — some 
necessary for emergency stocks 
but the rest free for export 
Efforts are now being made to 
do the same with soyabeans, a 
major commodity import It is 
hoped to achieve soyabean self 
sufficiency by mid-1987. 

The efficiency campaign has 
also reached into the govern- 
ment department supervising 
capital investment, BKPM. 
There was a large drop in 
investment in 1984, with 
foreign investment dropping 
back to under $lbn compared 
to nearly $3bn i n 19 83. Foreign 
investors feel BKPM has been 
shocked into taking remedial 
action. * They are now far more 
responsive and make big efforts 
to co-ordinate activities with 
other ministries," one Euro- 
pean industrialist observes. .. 

The main problem facing the 
government now Is employ- 
ment with nearly 2 m p|W»ple 
comibg on to the labour m&Kfet 
every year. Ways have to be 
found to expand job oppor- 
tunities or there could not only 
be economic but also social and 
political upheaval. 


Banks hit by shrinking assets 


FOURTEEN MONTHS have in the market that banks could decline over the past three ary, after nearly two years of 
passed since the governor of easily aipplant the Rp 300b n in years. sorting out BPA's finances, B1 

the central hank. Bank Indo- special credits allotted them The situation worsened handed it over to a group 
nesia, announced measures to during the previous September's severely with the steep plunge headed by the former senior 
counter chronic rupiah short- credit squeeze. An expected the oil price took this January, government economist, Sumitro 
ages in the interbank market shakeout in the industry never A large amount of private busi- Djodjobadikusumo, with the 
brought on by a series of deregu- happened. ness depends either on the large Jakarta-based Astra group 

lation moves begun m 1983. In a regulatory sense, the slumping oil sector, or contracts as partners. 

Just a few months before banking system in Indonesia has from the strongly centralised BI was also forced to take 
the announcement, overnight never been healthier. The 1984 Government. over Bank Pacific, the smallest 

rates for interbank money were deregulation allowed banks to With oil income dropping, of the locally-owned foreign ex- 
cons tan tly over 30 per cent At freely compete for rupiah de- many banks have a host or bad change banks; last year. Again, 
one point, in September 1984, posits by setting tbelr own de- loans on their books, and have BI has attempted to sort out the 
they rocketed to 90 per cent, posit rates, and the subsequent spent the past two years trying bank's books and is expected to 


The rupiah shortage was severe opening of these instruments to restructure and re-evaluate sell its assets to private inves- 
BI had to open solved the temporary shortage their portfolios. For most, it tors in the near future. 


enough that . . _ . .. .. 

special liquidity credit facilities brought on by heavy competi- translates into shrinking assets, In the difficult economic en- 
which the banks quickly leapt tion for the rupiah. BI has been if not in rupiah terms then in vironment, the private banks 
to, borrowing Rp 300bn ($300m) able 4o stabilise interest rates, real dollar terms. are seeing the disadvantages of 

In short-term notes. keeping them only slightly the country’s free currency ex- 

Tbe new money market in- high to prevent a flow of funds Acmes the hnavd change system. Depositors are 

struments, announced by the BI offshore into Interest-bearing M1C tnaaru constantly . worried about a 

governor, Arlfin Siregar in dollar accounts. Difficulties traverse the entire possible devaluation* a growing 

January 1985 were extremely This has been quite a lot of sector: the state banks, with prospect as government oil in- 
successful in creating a more activity for Indonesia, where 80 per cent of the business; the 0011,6 drops. If movement into 
fluid market. Interest rates for the Government’s finance czars foreign banks, with only 5 per offshore dollars grows too 

short term borrowers calmed are perpetually preoccupied cent; and the national private ra Pidly, the market could again 

immediately, and since then with the country’s external banks. The problems in the l 056 liquidity, and weaker banks 
have sunk to below 20 per cent, accounts. The once quick-fix-it state banks, heavily into com- 'would find it most difficult to 
By allowing banks to endorse attitude bas edged closer toward modity development projects source rupiah. - 
and discount corporate clients’ developing longer term reforms, when most commodity prices Senior leaders in the Govem- 
commercial paper and bills of Since this recent round, are dropping, has meant less m . en ^ including Mr Siregar, 
exchange, and to issue notes of though, BI and the Finance central bank support is avail- Finance . Minister Radius 
their own, BI successfully Ministry are content to leave able for the others. Prawiro and President Suharto 

averted a crisis that had already things be for a while and turn BI bas, by all accounts, done himself, have most recently 

claimed one bank as a casualty to the balance of payments, an admirable job managing a rcpeatedly stated there would be 
and left several others on the The banks, then, are not en- difficult situation during the de- ?° devaluation in this near 
brink of disaster. tirely happy. The plight of the regulation period. One bank,. "SSf 0, 

The money market instru- general economy, inseparably Bank Perkembangan Asia, did , These assurances have hardly 
meats, and controls instituted on tied to the fortunes of Indon- fail, but BI took over manage- l6nt the market confidence in 
individual banks’ interbank bor- esian crude oil on the inter- meat before any run on the rcpiah over the medium 


rowing also left enough leeway national market, has been in bank’s assets occured. In Janu- 


The biggest test so far 


tary officers and former civil 
servants. The group is a con- 


President Ronald 
forthcoming visit to 


Reagan’s 

Jakarta, 


term. Banks still register about 
90 per cent of their deposits in 
the short-term, under six 
months. That there is now a 
great deal of liquidity keeps 
interest rates down. In the weak 
economy quality borrowers are 
sew and far between, too. 

But while times are quiet, 
banks are mulling ways to 


CONTINUED FROM PAGE 1 o „ 

— - stant thorn in the government and the decision by the US to strengthen their deposit base. 

The army, the real power in side, even questioning the sell advanced F-28 fighters to The talk is promising; it leans 

the land, has been instructed Army's claim to play a domi- Indonesia even though it towards a loos ening of the state 

act as Golkar’s backbone nant political role. In a country cannot afford them, affirms banks' bold on deposits they 


to 


while persistent efforts are where the military regards its Washington’s tacit recognition control, those of state-owned 
made to negotiate Javanese- part in the struggle for in- of President Suharto’s impor- corporations, insu rance, and 
style compromises with the dependence as a passport to tance in south-east Asia. pension funds, 

country’s powerful Islamic power this is nothing short of Whether Indonesia can move H the state banks would let 
parties and organisations. heresy. towards the 1990s with as much out * small percentage of this 

Dissent is harshly dealt with. Fortunately, Indonesia has no assurance as It has shown over long-term money to the private 
as the 10 -year. sentence on re- external threats to worry about, the past decade remains to be institutions, it is argued, there 
tired general and diplomat H. R. There are persistent mutterlngs seen. ■ President Suharto has jrcnld be far more stability in 
Dharsono at tbe end of last among some generals about the carved an unassailable position both sectors. The private banks 

long-term threat posed by 


China, especially now that Deng 
Xiaoping has set its course 
towards economic development 
and. therefore, eventual 
military superiority. Few people 
in Jakarta seriously believe, 
that Peking will one day invade 


for himself through a mixture operate with increasing 

of good sense, guile and ruth- efficiency, and have more funds 
lessness. The institutions of to i!H* 3port 11,6 private sector, 
government and the army are The Ministry of Finance are 
under firm and increasingly slowly working out. a number of 
competent control. There are changes to liberalise the 


year starkly demonstrated. Mr 
Dharsono was accused, with 
others, of subversion because he 
questioned government explana- 
tions of what happened when 
troops dispersed demonstrations 
in the poor North Jakarta dock 
area known as Tanjung Priok 
in September, 1984, killing more Indonesia. 

than 30 people. The turmoil in the Philippines home or in exile. 

Among those who signed the was, and remains, a source of Indonesia, is however, a vast 

Statement challenging the concern but, again, represents and complicated country — — — 

government were 16 members no threat to Indonesia, where difficult to hold together at the f aK f? ta ’ up 10 now **** available 
of so-called petition 50, the the Communists have been best of times. If the oil price , Y 16 ™ through their 

country's most vocal dissident reduced to virtual impotence drops even further, and fails to Jeasi hg subsidiaries, 
organisation, founded in 1980, since the purge which followed recover, the country’s resilience _ w««- 

which consists of retired mill- tbe 1965 coup attempt. will be tested to the limit. Ian Williams 


no visible threats to stability. 
Indonesia does not appear to 
have a Khomeini either at 


atmosphere, and simultaneously 
strengthen the system top to 
bottom. Last year the ten 
foreign bank branches in Indo- 
nesia were allowed a modicum 
ox access to the market outside 
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TRYING to: get' an appointment 
Tjritti. Dr'-Ali fWardhana, Indo- 

n^sta's. ;jMjdhg financial - guru, 
Is^ot wsy- Actually. finding 
Tflto itt JSls TJfflce: fc.even mpre 
problematic 

Dr Wajrdhana sits at three 
giant desks- literally encased by 
pile -’ upon, . pile of economic 
documents and files. From this 
paperetrewn hunker lie 
OTrerges, a nan of considerable 
rtitwit apfi affability. 

Chi one. side of the room \ 
- sign pleads: M God, please bless 
this mess.* 1 On the other is one 
saying " Attest desk is the sign 
of a sick mind." 

Dr Wazdhana hardly has the 
hiring of a- hum in charge of 
one of the world’s more intri- 
cate economies - Instead, he 
fulfils the Javanese ethos of 
always seeming at ease, even In 
times of acute crisis. 

Dr Wardhana has' been one 
of the main thinkers behind 
Indonesia's economic planning 
for nearly 20 years. One of the 
so-called "Berkeley mafia” 
who have directed economic 
policy and development under 
President. Suharto, Dr Ward- 
hana took his degrees (S$A and 
PhD) at the University of Cali- 
fornia to. the . early ’sixties 
before returning to teach at the 
University -of Indonesia. 

He still has the relaxed air 
of academia about him. 

“I regard my job as moon- 
lighting for the Government,** 
he says with a -laugh. “ I am 
first and foremost-a teacher a\1 
still try to give as many classes 
as possible.” 

Dr Wardhana served as 
Minister of Finance throughout 
the late ’60s and 70s. Inflation 
bade, in 1966 was more than 600 
per cent - “Those days were 
chaos, but It was also fun. I 
had to do* practically all the 
calculations myself. We bad no 
financial i nfrastru cture, 

nothing.” 

Dr Wardhana was given his 
present position as co-ordinat- 
ing Minister for Economic, 
Financial and-.Industrial affairs 
to a Cabinet shake-up in mid- 
2983. Since ffcat .tinje. hg Jias 



Foreign investment in decline 


Dr Wardhana: unemployment is the major challenge 
for Indonesia 


vative, prudent planner who is, 
however, not frightened to im- 
plement sweeping and some- 
times unpopular decisions. 

He was behind much of the 
planning for the radical re- 
organisation of the Customs 
Service last year, di s mi s sin g up 
to half the officials in what had 
become a notoriously corrupt 
department. 

“ We have to take such 
measures. It is painful, but it 
is the only way we can survive." 
he says. 

Such was Dr Wardhana’s 
standing both at home and over- 
seas that when he was hospital- 
ised last year, bankers started 
to worry. The Minister says 
Indonesia’s financial manage- 
ment is far more mature now 
and there are others who are 
just as capable to do bis job. 
Also be says that, at 57, he is 
in good health. He plays golf 
as keenly as ever — bis office is 
lined with trophies — and has 
no intenti*3i of retiring; 


‘My hobby 9 


“My work is my hobby," he 
says. “ Other hobbies include 
farming durian — the legendary 
“king of Asian fruits.” 

There is concern about what 
will happen when Dr Wardhana 
and his colleagues step down 
from office. . The Indonesian 
Government has shown remark- 
ably little mobility over the last 
18 years: it has also tended to 
foster an elite of men such as 
Dr Wardhana who' overshadow 
any potential succe&orc. 

Dr Wardhana is from Solo, 
the heartland of Java where a 
number of the members of 
President Suharto’s entourage 
were horn. But Dr Wardhana 
is -tnr- internationalist - tor his 


gained a reputation as Vcdfaser- approach: he; objects to protec- 


tionist measures in the Indo- 
nesian economy, especially with 
regard to upstream industries. 

Conflicts arise with his col- 
leagues ... “we have our argu- 
ments. Indonesia must become 
more of a competitive and less 
of a protected market. If not. 
our economy cannot mature and 
grow,” he says. Dr Wardhana 
was known to have been 
strongly opposed to the Govern- 
ment’s buy-out of a 33 per 
cent stake last year in the 
Indocement group — the founda- 
tion of the empire of the 
Indonesian Chinese business 
tycoon. Liem Sioe Liong, who 
is a close business associate of 
President Suharto. 

Dr Wardhana often feels too 
much attention is paid to 
present short-term problems 
and not enough has been learnt 
from the past 

“We have become self-suffi- 
cient in rice. We have built up 
our social infrastructure. 
Thousands of schools, thousands 
of miles of road, have been 
constructed. Indonesia is now 
the leadine liquefied natural 
gas and olywnod exporter in 
the world. These are solid 
achievements, hullt up from 
almost nothine.” 

Be feels Indonesia has a resi- 
lience to withstand crisis. But 
he has no doubt that unemoloy- 
ment is the major problem 
facing toe nation. 

Over toe next five years 
nearly 9m ueoole will be 
coming on to the labour market 
— “ It’s very difficult to imagine 
that we can provide jobs for 
them *12. But we have to try. 
’ 1 'h»t Is why in the coming 
budget regional development, 
designed to soak up unemploy- 
ment is toe only sector that 
has not been cut back." 

; ' : -Kierah Cooke 


DELVING INTO toe intricacies 
of Indonesian Government 
statistics can be an often con- 
fusing business. Figures on 
investment are, for instance, 
produced by various Govern- 
ment department and ministries 
and they sometimes differ sub- 
stantially. But, in general, all 
the statistics agree on one 
factor at the moment: foreign 
investment in Indonesia has 
been falling for toe past three 
years and no upturn is in sight 
— a deeply worrying trend for 
the firm development-orientated 
Government of President 
Suharto. 

During the current Five-Year 
Plan-— called Repelita — the Gov- 
ernment has set an annual 
investment target of Rp 13.3 
trillion (US$11.8bn) from both 
domestic and foreign sources. 
But according to latest figures 
available, total investments last 
year were less than halE toe 
Govennent target at $A20bn. 

In 1984 the figure was only 
$2.93bn. Within that total, 
foreign investment — excluding 
that in oil and gas — showed a 
particularly dramatic downturn 
from $2.Bbn In 1983 to *1.107bn 
in 1984 and $859m last year. 

Moreover, these figures refer 


to foreign investments 
approved: investments might 
not be Implemented in all cases. 

Also, more than 20 per cent 
of the 1985 foreign investment 
figure is taken up with project 
expansion and does not as such 
represent new investment. The 
vagaries of the world economy 
and the increasing tendency of 
countries sucb as Japan to place 
their overseas investments in 
“safer" areas such as North 
America and Europe, rather 
than in the developing nations, 
has been one reason for the 
decline. 

While Japan is still Indo- 
nesia’s largest investor, the oil 
sector apart, having put nearly 
$5bn into the country since 
1967, its investments have been 
steadily declining in recent 
years. Last year Japan agreed 
to invest more than $320m in 
new projects in Indonesia. How- 
ever, few of these projects 
show any sign of getting off 
the ground at the present time. 

A genera] slowdown in the 
Indonesian economy due to fall- 
ing revenues from vital oil gas 
exports has also caused an in- 
vestment slump. But many for- 
eign companies point to Indo- 
nesia’s unattractiveness in com- 


parison to many other countries 
in the region. 

Despite a wholesale reorgani- 
sation of the notoriously corrupt 
Customs Sendee last year and 
low labour costs, Indonesia is 

still not an ideal exporting base: 
the prevalence of a ’• high cost " 
economy, befuddled by licensees 
and middlemen, deters most ex- 
port orientated industries; for- 
eign investors are also prohi- 
bited from many areas: almost 
all downstream projects are for- 
bidden to foreign investment. 

Instead, the Government em- 
phasises investment in usually 
far more costly projects up- 
stream producing capital goods, 
semi-finished products and raw 
materials for downstream in- 
dustries. Such projects promise 
little return from capital in the 
short or medium-term. 


Further obstacles to foreign 
investments are a shortage of 
reliable local partners and rul- 
ings that require foreign com- 
panies to sell a majority of 
equity locally, within 10 years 
—or float shares on the somno- 
lent Jakarta stock exchange. 

Government efforts to per- 
suade foreign investors to put 
money into agro-business and 
crop development have met with 
only limited success. 

The appointment of Mr 
Gioandjar Kartasasmita early 
last year as head of the State 
Investment Board was aimed at 
shaking up the overly bureau- 
cratic process of investment 
approvals. 

Mr Ginandjar — at 45. the 
youngest member of the Indo- 
nesia Cabinet— has made many 
changes and embarked on a 


INDONESIAN INVESTMENT 

(Figures to $m) 

1982 - 

1983 

1984 

1985 

Total domestic 

3J263 

6J28? 

L875 

3^48 

Total foreign 

L259 

2^82 

1.107 

859 

Total 

4.522 

9.169 

2482 

4.207 



number of highly publicised in- 
vestment tours abroad. But Mr 
Ginandjar. who is also Minister 
of Small-scale Industries, is still 
looked upon as being overly 
protectionist. His abrupt style 
and sometimes cavalier 
approach— last year he kept an 
audience of several hundred 
foreign businessmen waiting for 
nearly two hours for his first 
major policy speech— have hot 
gone down well in some circles. 

Mr Ginandjar dismisses the 
idea that he is a ** nationalistic 
zealot ’’ and says he only wants 
to achieve greater opportunities 
for domestic products. 

He also points out that the 
investment scene is not all 
gloom: though total investments 
were down last year the number 
of projects approved doubled 
to 50. Indonesia is also diversi- 
fying its sources of foreign in- 
vestment: last year, India be- 
came the single largest investor 
in the country with a $190m 
project for manufacturing poly- 
propylene to be undertaken by 
the Chemtex engineering group. 
India has also made large in- 
vestments in the Indonesian 
cement industry. 

K. C. 


Stock market: a style all its own 


THE INERTIA of Jakarta’s 
diminutive stock exchange dis- 
appoints the type of speculators 
who dominate the frenetic 
trading floors of Hong Kong or 
New York. Trading averages 
less than 5,000 shares a day, on 
occasion none change hands 
during a session. 

Yet the bearish players, those 
patient to sit and wait, or even 
dose their eyes optimistically 
waiting for a market boom, see 
there is money to be made. 
Meanwhile, they are content 
with their high dividends. 

The Indonesian Stock 
Exchange has its own distinct 
style, and purpose. An insight 
into government policies, mone- 
tary and political, is crucial to 
understand this capital market. 

Primarily, toe Government 
has an intense fear of financial 
instability. The massive govern- 
ment sector, dominated by large 
development projects and big 
aid and support programmes to 
the rural population requires 
equally big— and reliable — 
funding. 

Steady funding, in turn, Is 
difficult to achieve because of 
the country’s free foreign 
.exchange system. Depositors 
are especially ' nimble at moving 


into US dollars at the first hint 
of a devaluation or a breakdown 
In public security. As a result 
the central bank. Bank Indo- 
nesia, maintains high interest 
rates to keep deposits in the 
banks, and the Government 
orients private and public 
rupiah as best it can into the 
state banks. 

To compete, private banks 
offer even higher term-deposit 
interest rates. Some 85 per cent 
of deposits are for terms under 
six months, for this length of 
time 14 to 17 per cent was being 
offered in Feb urary, down from 
a minimum of 18 per cent late 
last year. 

The share market suffers as 
the Government does not want 
state held rupiah holdings, such 
as pension funds, supporting the 
24 private listings on the mar- 
ket when it could be backing 
state projects. The state also 
taxes dividends on shares, while 
deposit interest is tax free. 
Thirdly, through the interven- 
tion of the government-owned 
investment trust P. T. Danar- 
eksa, share price movements are 
prevented from being sharp and 
drastic, which is what more bul- 
lish punters want. 

The big year for new listings 


was 1983 on the now 9-year-old 
exchange. Since then only one 
other company has gone public. 
The biggest hope of the mar- 
ket, a share issue by cement 
giant Indocement, flagship of 
the country's largest business 
group, was aborted and tbe com- 
pany instead sold 35 per cent 
equity to the state. 

The chips are stacked against 
a company going public, but 
there are some benefits, as tbe 
24 on the exchange have noted. 
More than two-thirds are well- 
known multinationals. Richard- 
son Vicks. BAT, Squibb, Uni- 
lever, and Goodyear chose 
equity issues as an alternative 
to a government requirement 
tor foreign joint ventures to 
divest a minimum of 60 per cent 
control over 10 years. 

Many on the exchange pre- 
ferred to maintain control over 
company secrets and product 
quality by issuing publicly 
traded shares, rather than sell- 
ing half the company outright 
to local Indonesians. 

The reasons for a local com- 
pany taking the plunge are less 
concrete, which explains why 
only a handful have done so. It 
is a method of buSding toe 
company image as a profession- 
ally-run organisation set on an 


eves keel. More Importantly, it listings, b as all but stopped. 


takes pressure off companies 
under toe control of Indonesian 
Chinese, who are constantly to 
fear of racially-oriented attacks. 

The strength of those of 
Chinese descent in the economy 
is inordinately large, compared 
with toeir relatively small 


Another area which has 
cramped the market's growth 
is bond issues. State-owned 
companies, such as highway 
authority Jasa Marga, have 
issued bonds to raise revenue 
once obtained from tbe Central 
Bank’s petrodollars. Most of 


number. Many have also seen these bonds have been given 
their fortunes grow tied to tax-free status, making them 
certain members of the ruling more appealing as a source of 


elite. This is constantly a 
source of tension, occasionally 
breaking into political and 
physical attacks. 

The Government has urged 
tbe Chinese business groups to 
go public to lessen the potential 


long-term capital than a share 
issue. A Jasa Marga bond 
issue in December, the fifth in 
a series, was set at Rps 40bn 
(US$35m) but oversubscribed 
to Rps JOObn. 

More bond issues are 


for racially-based troubles. But planned, leaving private coin- 


even those willing to do so see 
further hurdles in the economic 
costs and disclosure require- 
ments. To compete with bank 
deposits last year a listed com- 
pany would have had to pay 
about 24 per cent in dividends. 


panies. not yet allowed into the 
bond fray, with the unappeasing 
share-listing alternative. 

In spite of controls on block 
shareholding and trading price 
fluctuations, there is a tremen- 
dous interest in the stock 


For three years toe economy market’s possibilities. Mr Barli 
has been on a downturn, par- Halim, its chief, is as bullish 
daily due to the fall to income as possible, considering the 
from oil exports. Listed com- regulatory atmosphere. It was 
panies find it difficult to obvious when tbe Indocement 
improve their stock’s perform- issue was planned that it would 
ance with their domestic market sell very well, 
in slump. Business expansion, ^ ^ 

a potential source for new JKl. U. 
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Making sure you have no problems 
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is no problem to us 


Going smoothly.doesn't always mean things will 
stay that way, -You may have structural problems 
you can’t siee or error in design and fabrication. 
-Even if you don't, It’s better to let us make sure. 

Evaluation on most Industrial accidents show 
that the main reason for accidents are : 

• Unclear and unjustified inspection guidelines 
and procedures. 

r • Unproper applications of inspection 
procedures. - 

• Design errors. 

• Human errors. 

it’s about time to start thinking and take 
preventative actions against major accidents and 
other industrial hazards by carrying out safety 
inspections. 

PARAMUDA JAYA as Engineering Inspection 
Specialist have been solving problems for over a 
decade in the petrochemical and gas industries. 


so well in fact, that our client list has expanded 
to include other range of industries as well. 

In conjunction with LLOYD'S REGISTER OF 
SHIPPING, PARAMUDA JAYA provides an 
independent justified "Technical fitness" or 
factual report detailing the scope of inspection 
that has been carried out in order to obtain an 
operating licence required by international and 
Indonesian Government standards. 

So why not make sure you continue to run 
smoothly ? 

ft's no problem, just call our Jakarta office. 



ParamudaJaya 

An Associate of Lloyd’s Register of Shipping. 

CASE BUILDING, 7th Boor Jl. Jend. Gatot Subroto, Kav. 12 ■ 13 
Jakarta 12930. Indonesia. P.O. Box 51/Kbt Phone : 511809 
Cable : PARAMUDA Telex : 46328 PUTKAL IA, 46084 PtlTRA IA 



Because it serves to distinguish an important year in the life of national banking 
in Indonesia. To be exact, it marked die birth of the first Indonesian State-owned Bank, 
on July _ _5, 1946i shortly after the Independence of Indonesia. 

As a bank which was established right after the birth of this new country, it knows very well the 
intricacies of the Indonesian banking system in the growth of which it has lent 

- a hand from the very beginning. • ' 

At the time it was founded, BNi 1946 had only five offices, and now it maintains 250 branch offices 

throughout the country. ‘ y..’ ;»*; 

>>* ■ Its network of correspondents is worldwide. It enjoys dose relationship with ' . , ‘ 

international banks, and is represented in a number of financial centres, such as HongKong. 

Singapore.Tokyo, New York} B&hram and London. . 

It offers full fledged banking services wtth increasing capabififies, . . . j 

improved skills and modem means. ; . 

Indeed, all £iese aie'made possible by the sound and . 

. s&ong foundation laid down since July 5, 1946. .ft is affect that BNI 1946 was founded, .. 

. J';.; /■ oh die baas of experience arid trust - : ’ - V.V 

For your banking needs, put yow confidence 
. in the experienced oate : ; 


Sank Negara Indonesia 1946 

Head Office : i, Jdan Lada. P.O: BoxlI 946 KB/JAK 
. JAKARTA 1 lOOi INDONESIA. Cable : KANTORBESAR 
Telex : 42702, 42703, 42721, 42321, 42680, 42940 KBBDtiJKT. * 

• Phone :672075 (20 lines) . V . - • 
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RT.MASKAPAI ASURANSI INDONESIA 

(INSURANCE SOCIETY "INDONESIA 1 LTD) 

The Oldest Non-Life National Insurance Company 

in Indonesia 

We underwrite all classes 
of non-life business 
with professional care 

For your best protection 
please contact us 

Head Office: 

Jalan Sultan Hasanuddin 53-54 
Kebayoran Barn, Jakarta 12160, Indonesia. 

Phones: 710708 (3 lines), 717875. 

Telex: 47290 MAI IA. P.OJBox 340. Cable: INSINDO. 

Branches: 

Spreading throughout 18 cities in Indonesia 

3e£(BINAUSAHA GROUP) 


ADVERTISEMENT 


THE ROLE OF DANAREKSA 

Indonesia’s State Investment Trust Company 
by J.A. Sereh, President Director, P.T. Danareksa 


When talking of tha future rala of tha Capital Marital ta harping 
to carry out the mobilisation of, domestic sources of IManoa. I 
cannot dlvoat mys«M Irom tha aim and goal of tha Govarnmanl 
of Indonaaia In revamping tha Stock Market. 

It ia with Uilg in view, that I would Ilka to quota an ajwarpt 
from the address by President Soabarto whan officially declaring 
tha reactivation of tha Capital Market in Indonaaia on Auguat 10th, 
1977 which la aa fallow*: 

"With the Capital Mark* reactivated companies hsyetha 
opportunity to acquire additional capital directly channelled to 
new areas In need of capital. This meant opening at opportunities 
lor further growth of business and new induetrlas. So « la just 
and ripft* when the general public it given an opportunity to 
own. not forcibly, companies and industries, which is of a 
destructive nature, but In waya acceptable to everyone. Thla 
could be among others achieved through the Capital Market. 
Companies are provided with opportunities to sell part of their 
shares to the public, end conversely, the general public have en 
opportunity to purchase those snares. In this wey we ere 
progressing In our efforts to develop the economy In the direction 
ea is stipulated end required by erticle 33 of the Constitution 
of 1945 of tire Republic at Indonaaia. I Invite entrepreneurs to 
develop the capita/ market together with the Government 

Furthermore whan Introducing tha budget for 1900/SI at tha 
Plenary Suasion of tha Parliament on January 7th, 1980 tha 
Preaidant among or h Bra eteted: 

“For those having money, who cannot or do not choose to 
invest in prelects, are enticed to save their money In term 
deposits, the national savings scheme (Tabanas) and the like, 
or make use of the opportunity to participate in the capital 
market." 

Thaw could be Interpreted aa a directive given by tha Govern- 


ment. In particular for then wfaote Income la limited but are 
willing to aava, to be nbtn to purchase shares or other securities, 
such ee Danarekaa Cartlfieatee and bonds. Thus it la only logical, 
that having a money and capital market since the enactment of 
law No. Is of 1952, these have to be further developed In accord- 
ince with the prevailing condition and hr tandem with the national 
development. 

P, T. Danareksa, a state owned Investment trust company I* 
established through Government Regulation Number 25 of 19TC 
to Implement die Government policy objective entrusted to the 
capital market, namely equbable ownership of privets corporations 
In order to distribute Income to a larger pert of the community. 
Since the capital market was opened In 1977, tha number 


of Hated companies has gradually Increased. Twenty-three com- 
ps n lea are currently listed on the Indonesia Stock Exchange, of 
which 17 are foreign multinational Joint venture companies. In 

era la ample evidence that there ia potentially strong 

equity capital but tha secondary market ia not very 
ie attributed primarily to an insufficient supply of 
> the market. As the Indonesian economy grows and 


addition, there la ample evidence that there ia potentially strong 
demand for 
active; this 

securitise to ___ ------ _ 

becomes more sophisticated, die financing investment through the 
capital market becomes not only essential but healthy aa well. 
There la no question, there fore, that tha primary capital market 
in Indonesia it poised for etronger growth. 

The Government la now studying a series of measures Intended 
to further reactivate the capital market. These Indude s plan to 
eet us an Over-tha-Countar Market end allowing foreigners to Invest 
in die Indonesian stock market through portfolio Investment. 

Since Indonaaia has great growth potential aa a resource 
based country. It la expected that many foreign investors will 
find it attractive to Invest In Indonesian equities. 

We hope that interest from overseas will stimulate domestic 
Investors and activate the secondary market. 


INVESTMENT TRUST 

Danareksa la creating a asperate market 
in back-to-back certificate* and mutual 
funds shares which Is apreed throughout 
tha archipelago. For ihle purpose Dsna- 
rakia la given priority to buy at least 50% 
of tha shares offered by companies In the 
capital market: although there la no obli- 
gation on Oanarekna's part to take the 
shares offered in total or In part. It should 
be noted though that decision to take a 
lower percentage of the eharea offered 
does not automatically Imply that a com- 
pany Is unsound; neither should a pur- 
chase In excess of tha above mentioned 
percentage be misinterpreted. 

Danareaaa’e rale aa underwriter la that 
of an investor. Thors la no desire to aet 
as a big brother nor is there need to offer 
a seat on the Board ol Directors. However, 
there la a responsibility to look after the 
back-to-back certificate ho (dors and mutusf 
fund Hiveatmenta. Companies should be 
aware that Danarekea’s involvement ia an 
Important one and therefore should stay 
In cloea contact during the whole period 
an issue or offer is being discussed. 

Up to January 1968 Danarekaa has 
laaued certificates and mutual funds to 
tha nominal value of Rp 127.3 billion. 

A feature of back-to-back certificates la 
that they are in affect, only for one type 
of ah are. their price follows that of efiair 
original share* at the Stock Exchange; 
Danareksa ia ready to buy them back at 
any time. 

We do not only guarantee to buy back 
mutual fund cart meats* a t an y time, but 
we also guarantor a minimum dividend 
equal to the Time Deposit rata for tire 
year. In 1961 when Time Deposit Rata 
was 12%. we paid 1BK,. 

.J" Presidential Decree Number 62 of 
all State Sank* are appointed Agents 
of Danareksa. Branches « those bank* 


designated by their bead-office In Jakarta, 
as well ae In the outer regions with a 


total of 390 office* act as agents, while 
there are also 31 sub agents, mostly pri- 
vate stockbrokers and/or private national 
banks, so that the sales network for 
Danareksa certificates totals 421. This 
amount divided by existing provinces 
makes approximately 16 sales outlets in 
each province to aerve the Investors. 

Danarekaa la also appointed to promote 
the capital market. For thla reason we have 
travelled all ever Indonaaia. given lectures, 
made apaochat in many regions iwaiad by 
tha local government. universities. 
Chamber! of Commerca and Industry and 
avan in ell tha Minlat/ies In Jakarta. 
Special seminars lor agents as well as 
workshops, panel discussion* and tha Uke 
are being held consistently in order to 
promote their ability In marketing certffi. 
cates, coni latent with tha instruction of 
tha Minister of Finance. 

BROKER/STABILIZER 

As a broker. Danarekaa is assigned to ase 
to it that the share prices on the Exchange 
do eot fluctuate too Violently. If tha price 
falls below our evaluation (real price), 
than wa are expected to buy at a higher 
price. On the other hand, if someone 
speculates by selling at a vary high ■ Dries, 
then we a ell part ot cur stock at a rower 
pries. In this connection the accusing 
finger was vary often pointed at us lor 
ka aping the prices »oo tight, ea rf not 
permitting Incurrence of capital gain. In 
October 1983, duo to world recession, the 

rain of bbm oH prices, tire flaw button et 

tha Indonesian rupiah, many companies 
which have oon# pubHo ahow Jea* profit. 
Probably because of tills, the Government 
has issued a regulation where tha price of 
shares could drop below to nominal value 
and Danarekaa It thus released from iu 


task to stabilise prices at the Stock 
Exchange. 

Bui only a few weeks after. Danareksa 
were requested to coma in again only to 
buy the shares from email Investors. The 
share prices have beta going down since. 

Danareksa hea an equity of only Rp 35.1 
billion from tha Government, but because 
wa have paid a very good return, our 
assets have risen to Rp 332.7 trillion. 

NON-BANK 

FINANCIAL 

INSTITUTION 

The Minister of Finance baa appointed 
Danareksa as a non-Bank Financial Institu- 
tion. This allows in to be active in the 
monay market aa wall. Danarekaa Is also 
owner of the Financial Centre, consisting 
ol 4 hectares of land, on which besides 


the Exchange building, a 22-atoray buUdlng 
is being erected which 
finished < 


>a expected to be 


UNDERWRITER 


Danarekaa also acts as underwriter, adviser 
and Issuing house to the Public Issue. 
Seme very Targe companies appoint two or 
more lead underwriters who would jointly 
act as managers in putting together end 
marketing the leaua. P. T. Danareksa, as 
tha National investment Trust has acted 
lead underwriter In ovary issue because It 
haa always taken a substantial portion of 
each equity being issued or offered, in 
the primary market wa have taken, in 
total, around 40% of the total isaua of all 
eharea Hated and because <we are very 
aetlva In tb* secondary market at this 
moment wa own ± 67% of sU shares listed 
in the Stock Exchange. 
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Politics 


The nation enjoys political stability, but the intriguing question 
is who will eventually succeed President Suha rto . 

Power rests 


j? 






-Jsja 


, 


in the hands 
of the few 

TO WATCH people cross the street in Jakarta is to 
witness a display of audacious nonchalance. Nothing, even 
among some of the word’s most undisciplined drivers, 
is hurried. It Is almost an arrogant stroll. In much the 
same way. President Suharto roles over the nation of 
more than 13,000 tropical islands. 

The “ Smiling General ” who has led Indonesia for 
the past 18 years epitomises the Javanese ruler of olden 
days: seemingly unperturbed at being head of an acutely 
complex country of 165m people, Mr Suharto is capable 
of encouraging an almost mystical belief in the ability 
of the Father or “ Bapak ” of the nation to achieve and 
to provide. 
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Indonesia’s President Suharto— “the SmiUngGime^” 

centre, with Mrs Suharto, welcoming the Chinese 

ForeignMinister, Wa Xueqian, right, at a reception m 
Jakarta. Mr Suharto and his wire — a person of con- 
siderable influence in many sectors of national We— 
are surrounded by no more than a dozen trusted 

advisors. 


Modern Indonesian history 
falls into two neat parts. For 
20 years after independence 
from Dutch colonial rule in 
1045, there were the nation- 
building years of the flamboyant 
President Sukarno, years filled 
with political turmoil and 
economic crisis. But Sukarno 
also successfully instilled an 
intense nationalism in Indo- 
nesia’s diverse peoples; this 
nationalism is still very much 
alive today. 

The transition to the Suharto 
Government was not peaceful. 
Up to a million people were 
killed In the wake of an alleged 
Communist coup attempt. 
Several thousands more were, 
imprisoned for many years. 

“A whole generation, some 
of them vital to the co u n tr y, 
were either killed or cowed 
into submission,” says one 
observer. 

For much of the past 20 
years, political life has been 
dormant. Instead, Mr Suharto's 
Government has ushered in an 
era of considerable economic 
development The officially 
titled “ Father of Development ” 
has brought about rice self- 
sufficiency in a country that, 
until recently, was the world's 
largest rice importer. 

Billions of dollars have been 
spent on a series of ambitious 
development projects through- 
out the archipelago. But Mr 
Suharto hag presided over an 
increasingly centralised ~ style 


The political 
system 

Executive power rests with 
the President, who is elected 
to a five-year term by the 
People's Consultative Assem- 
bly, which meets to decide 
general policy and for Presi- 
dential elections. 

Half its 820 members 
are appointees representing 
regional assemblies, political 
parties and other groups. 

The House of Representa- 
tives contributes the otb«s 
460 members of the assembly 
with 100 appointed members 
and 360 directly elected by 
citizens who are married or 
over age 17. The cabinet is 
appointed by and responsible 
to the President 

Date of last parliamentary 
election; May 1982. Majority 
party: Golkar (242 of the 
elected members of the 
House -of Representatives). 
Date of last Presidential elec- 
tion: 10 March 1983 (Presi- 
dent Suharto elected for hla 
fourth term). 


-—the birth place of the 
Suhartos. 

Actual implementation of 
power and control is carried 
out through the military, the 
bureaucracy and. .a. plethora of 


Stage-managed 


-^rtaessively C^ernment-assraated.organisa- 
troUed and obsessively tionB . The military, with Mr 

secreuve * Suharto as Its Supreme Com- 

mander, remains the single most 
important and influential group 
in Indonesian political life. 
Through its dmi fungsi or dual- 
function role, it holds many 
important administrative and 
business positions. 

Almost all governors of the 
country's 27 provinces are 
military mga Senior positions 
in both state and private cor- 
porations are often held by the 
military. The armed forces 
have considerable clout in par- 
liament where they represent 
about 25 per cent of member- 
ship. And while they are tech- 
nically above party politics, 
they are encouraged to support 
the ruling Golkar Party. 

Golkar was formed in rhe 
early 1970s as Mr Suharto’s 
political machine. At the same 
time, several other parties, 
including the major Islamic 
organisations, were forced to 
unite into two groups. This 
had the effect of neutralising a 
great deal of their power and 
support. 

Two yean ago, Golkar 
embarked on a mass registra- 
tion drive, aimed, it said, at 


making the organisation a truly 
grass roots movement. At the 
latest count it had 16^)00,000 
members, making it one of the 
largest political organisations in 
the world. Almost all Indo- 
nesia’s Sm-strong bureaucracy 
are Golkar members. 

Advancement in the public 
and private sector is often 
dependent on party member- 
ship. Government contracts are 
more likely to be given to com- 
panies that make substantial 
contributions to the party 
machine. The two other parties, 
the Muslim Development Unity 
Party (PPP) and the Indonesian 
Democratic Party (PDI) have 
watched their influence decline 
as they have been outman- 
oeuvred and rocked by Internal 
strife. 

At the last election in 1982, 

Golkar won 65 per cent of the 
vote. It has already said it 
hopes to win nearly 80 per cent 
of the vote at next year's “ Feast 
of Democracy ” as general elec- 
tions are 
local press. 

Political control has also 
been brought about by a series 
of legislative moves. Legisla- 
tion has been pushed through 
Parliament, obliging all organi- 
sations, from political parties 
to basketball teams, to adopt 
the state doctrine of Pancasila 
as their sole ideology. 

Pancasila— which emphasises 
belief in God, humanitarianism, 

. national unity, democracy sod , . . . 

• social justiee-^-is r seenrtiy~the , '-**ociated with the PKT*raore 
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there is in the Philippines," 
says one academic. 11 Suharto 
has also been firmer in nipping 
any potential opposition in the 
bud." 

Mr Suharto has been parti- 
cularly intolerant of criticism 
from his former colleagues. Re- 
cently. Mr Hartono Dharsono, 
formerly commander of one of 
the country's most prestigious 
military divisions and the first 
Secretary General of the Asso- 
ciation of South East Asian 
Nations (Ase an), was jailed for 
ten years for questioning gov- 
ernment accounts of a riot in 
which at least 30 Muslim de- 
monstrators died. 

Many others have been jailed 
for making inflammatory state- r 
roents about the Government: 
at the very least, opponents 
find they are forbidden exit 
visas to leave the country, or 
refused bank loans or permis- 
sion to buy and sell property. 

The state intelligence appara- 
tus can be very effective — many 

l ^nr^a fie ^ Br ^ e, the senior positions are now filled 
referred to by the intelligence person- 

nel and some observers detect 
signs of a crackdown in ad- 
vance of the 1987 elections. Last 
year, at least three trade union- 
ists convicted of being asso- 
ciated with the now-banned In- 
donesian Communist Party, the 
PHI, were executed. All had 
been in prison for more than 
15 years. 

Late last year more than 1.500 
oil workers said to have been 


Politics is carefully stage- 
managed. Successive elections 
are treated more as pro-Govern- 
ment displays than any test of 
popular will. Meanwhile, tradi- 
tional concepts of Musyawarah 
and Uufakat (consultation and 
consensus) have been largely 
abandoned In favour of a 
strictly hierarchical system 
with the President at the apex, 
the centre of enormous power 
and influence. 

Power and the ability to make 
decisions on all key issues rests 
in very few hands. Mr Suharto 
and his wife— a person of con- 
siderable Influence in many 
sectors of Indonesian life — are 
surrounded by no more than a 
dozen trusted advisors. 

Along with the president they 
supervise appointments, often 
down to relatively minor 
officials, and preside over an 
extensive patronage system. 
The *’ inner circle ” are almost 
all military figures who have 
proved their loyalty to the 
president over the years. Many 
have their roots in central Java 


Government as- a vital means -of 
preserving national unity. 
Critics accuse the government 
of using the vague tenets of 
Pancasila to impose a one-party 
state, 

Muslim groups, in particular, 
have been hurt by the move: 
they can no longer legally use 
Islam as a political weapon. The 
PPP bas even been forced to 
change its party symbol from 
the holy Kaa'bah in Mecca to a 
more neutral and non-religious 
star. 

There have been periodic 
outbreaks of opposition to the 
Suharto Government But these 
moves have tended to be more 
reflections of unrest and dis- 
pleasure among certain mem- 
bers of the elite than any real 
popular movement 

Recent events in the Philip- 
pines have caused some to draw 
parallels. Mr Suharto has been 
in power nearly as long as 
former President Marcos, His 


than 20. years ago .were dis- 
missed from their posts. Work- 
ers in all state bodies have to 
undergo a comprehensive 
screening process: they also 
have to attend special Pancasila 
courses which emphasise the 
benefits that Mr Suharto has 
brought to the country. 

Meanwhile, the Government 
admits that it keeps more than 
1.7m people under surveillance. 

The most intriguing question 
concerns the succession to Mr 
Suharto. The next presidential 
elections are due in 1988. At 
the moment. Mr Suharto shows 
no inclination to step down. 
Nor is there any clear sign of 
anyone capable and willing to 
take on his mantle. A sprightly 
65-year-old, Mr Suharto con- 
tinues to be the M master 
puppeteer" of Indonesian poli- 
tical life. 

But the President must be 
keenly aware that having accu- 
mulated so much power he Can- 


Government has also been tar- S2 1! 1, 

nished by allegations of corrup- JSlJJ vSflCiA j” 11 ? 0 ® 11 ? 
tion. There have been incidents 

me possibility of unrest when 
the “ Bapak," the Patron of the 
Nation, finally bows out of 
political life. 

Kieran Cooke 


of vote-rigging in past elections. 
But there are important differ- 
ences. 

“There is not the wide- 
spread political consciousness 


The high cost of corruption 


THERE ARE, of course, no 
statistics which show the entire 
picture of corruption in 
Indonesia, but the Government 
does admit that it has become 
worse, with more than 2.000 
people found guilty of various 
corrupt practices in the 1983-85 
period, an increase of more than 
400 per cent over the previous 
two years. 

Such figures are, however, 
largely meaningless, merely the 
tip of the proverbial iceberg, 
but corruption has already done 
considerable damage to the 
economy and it continues to 
threaten the stability of the 
Government of President 
Suharto. 

Apologists can say. with con- 
siderable justification, that 
Indonesia is by no means the 
only player in the corruption 
league. Many other countries, 
both rich and poor, suffer from 
similar, if perhaps not so wide- 
spread, malfeances. 

Corruption is often an 
adjunct to a market place, bar- 
gaining orientated economies 
like Indonesia’s where the price 
of everything, from a bag of 
oranges to a death certificate, is 
open to negotiation. 

The industrialised countries, 
which contribute enormous 
amounts of funds to fuel 
Indonesia's development efforts 
— the Intergovernmental Group 
on Indonesia <IGGX) pledged 
US$2.4bn in aid last year, has 
been accused of adopting 
double standards. No IGGI 
funds, say the critics, should 
be used for corrupt purposes. 
Corruption should be 
condemned as much in 
Indonesia as it was in the 
Philippines under the Marcos 
regime. 


The critics say that sucb 
institutions ae the World Bank 
— Indonesia ranks number 
three in World Bank-related 
funding-should be more 
scrupulous about how their 
funds are spent 

One of the least well-kept 
secrets of Indonesian life is 
that a large portion of those 
funds are misappropriated. The 
present vicepresident and 
former chairman of the 
National Audit Board, General 
Umar Wirahadikusumah, once 
estimated that waste and cor- 
ruption accounted for 30 to 40 
per cent of the state budget. 

The domestic economy has 
subsidised corruption, driving 
up prices and making most 
Indonesian goods uncompeti- 
tive overseas. 


Examples 


At a minor level, corruption 
is not difficult to find: the air- 
port immigration officer who 
asks for a few dollars to renew 
a troublesome visa; the customs 
man who waves through 
blatantly taxable packages; the 
telephone engineer who quietly 
insists on payment of USS2.000 
for a phone connection that is 
officially priced at US$200. 

A whole legion of so called 
expediting agents, many of them 
employed by foreign companies, 
grease the cumbersome bureau- 
cracy for import and export 
visas, work permits or even 
appointments with officials. 

Low salaries are one reason 
for official soliciting, many of 
Indonesia’s more than three 
million bureaucrats earn less 
than US$80 per month. 

But the lines between what 
might be called honest and dis- 
honest graft are not easy to find 


At the higher level, a well-en- 
trenched and widely-used sys- 
tem of patronage and nepotism 
exists side by side with corrup- 
tion. 

From the start of his time in 
office, President Suharto has re- 
warded those loyal to him with 
lucrative business licences, 
directorships and other official 
positions. Businessman tycoon 
Mr Liem Sioe Liang or the head 
of one of the country’s biggest 
timber concerns, Mr Bob Hasan, 
have usually bad close links 
with the President in the past. 

The military, through its u Dwi 
fitngsi" or dual role in society, 
is engaged in a wide range of 
enterprises well outside bar- 
racks or the parade ground. 

Retiring generals might be 
given a coal mine or timber con- 
cession. As General Benny Mur- 
dant, the armed forces chief, 
said to a visiting academic; 
"normally when people retire 
(from the army) they come to 
us and see what they can get 
iu the way of business and nor- 
mally people like this get first 
priority on government con- 
tracts and tenders. 

" They can make US$1 m to 
S2m on commissions and that 
sort of thing and put it in the 
bank and sit back for life . . 

The business dealings of the 
President's own family are a 
subject of endless speculation. 
Family interests range from 
LNG carriers to air charters, 
from oil support businesses to a 
football lottery. 

Although often a central topic 
of business discussions in Indo- 
nesia. any public mention of 
such activities is likely to be 
viewed as lese majeste. 

In the early 70s people took 
to the streets to protest about 
the growing incidence of graft. 


A commission appointed by 
President to investigate con 
tion reported that “a pur* 
effort (on corruption) mnsl 
commenced from the top." 

Mr Suharto was at first t 
nhatory: later be decided 1 
those who attacked corrupt 
at higher levels were in fact 
to topple that state. ‘T ■ 
whoever they a 
the President said. 

General Nasution, once sei 
to Mr Suharto and a close 
league during the early dayt 
the New Order Government, 
alleged that corruption is 
creasing and has attacked w 
“ a growing misuse 
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*rfrg PLACB\ dS Islam in In- there have been a number of 
■(infj rtf#. jt^ -^CTer been. easy to . “treason” trials involving 
' far -all-its 700-year Indonesian Muslims. 

prcsifiyS- Outside its fundameip The conviction of former 
• * 3J rongtuld& in northern- General Dharsono once head of 
'and ' Sulawesi, it has ASEAN last year was widely 
.mostly, as/-*, seen as a warning to the mili- 
__ . syncretic re.fi- tazy from the Government not 

■ the doc- to associate with Islamic politl- 

“ •’ ’ , Tigtmrs - associated with cal groups, especially those of a 
Arabia and; now, Iran. - radical nature. 

.■ -.■ZL* - . _ Yet there is little doubt that 
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^smo^e.^hanl^npeoiue -development concerning Islam 
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most", numerous on organisation, the Nadhatul 
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«jartii- More to the point, there 
is little doubt that the country 
is currently undergoing some- 
thing, of an Islamic revival. 

- The questions, therefore, are. 
what. sort of revival, who is 
directing It, and what are its 
Implications for a country 
whose official doctrine, Pan- 
casila, merely acknowledges 
Islam as - one of- a number of 
acceptable religions? 

Some historical perspective is 
needed! Every regime ln Indo- 
nesia, from the Dutch colonial- 
lists to the present day, has 
recognised the latent strength 
of Islam, sought to contain or 
neutralise it as a political force. 
The Jhitch .tried to domesticate 
it, by creating new instutitons, 
but ignored the “pesantren," the 
.religious schools, which became, 
naturally, anti-Dutch. Both Pre- 
sidents Sukarno and Suharto 
have tried to assign Islam to 
distinct; but minority, places in 
the political composition. Pre- 
sident Suharto, in effect, amal- 
gamated the Islamic political 
parties in the 1970s to increase 
his control over them. In most 
Indonesian elections over the 
past SO years! the Islamic part)' 
vote, to the extent that it re- 
flected anything, has held 
steady *t ‘about 30 per cent of 
the total. 

In the past two years, sporadic 
violence, apparently connected 
- to Islam, has visited Indonesia^ 
The : serious Tandjung Priok 
riots in the port of Jakarta in 
1984 certainly started in a 
mosque, . though whether pro- 
voked by the police or an ulama 
(preacher) is lit dispute; the 
bombings last year of the great 
Buddhist monuments at Boraba- 
dur were ascribed to Islamic 
extremists, though proof is still 
lacking; some Iranian diplomats 


Ulama. withdrew from formal 
politics. 

Founded in 1926 at Dutch 
instigation, the NU is a conser- 
vative, but far from radical, 
social and educational organis- 
ation, drawing its main strength 
from the Javanese countryside. 
It boasts anything between 15- 
30m members and as a political 
party probably accounted for a 
solid 20 per cent of the vote in 
all Indonesia’s post-Independ- 
ence elections. 


Viewpoints 


The Indonesian Government 
was delighted at the NU deci- 
sion, which it hailed publicly 
as a recognition by the UN of 
the overriding merits of the 
state Pancasila doctrine and pri- 
vately as a political capitulation 
by the largest Islamic grouping 
to the power of Golkar, the 
government party. 

This, however, is far from the 
NU view. The architect of its 
decision was Abdurrahman 
Wahid, chairman of its national 
board. The 45-year-old grandson 
of one of the NU’s founders, 
Mr Wahid Is an Islamic scholar, 
educated at universities in Cairo 
and Baghdad, with a sophistica- 
ted. catholic turn of mind — 
and a disarming sense of 
humour. 

There is also widespread 
agreement inside and outside 
the NU, that Ur Wahid is a poli- 
tician to his finger tips. Thus 
it appears that the NU*s purpose 
in withdrawing from formal 
politics was not to retreat into 
a religions shell, but to rebuild 
its grass roots organisation, free 
of government surveillance, so 
as. in time, to make itself into 
an even more effective force 
in the land. 

Ur Wahid is known to believe 
that the NU was constrained by 
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the issnes of state In which 
Islam Is interested. The policy 
now is to deploy thousands of 
NU community workers through- 
out the country, concentrating 
both on Islamic values and on 
practical issues, affecting the 
lives of the average Indonesian, 
such as education, land rights, 
legal services and so on. 

Abdurrahman Wahid declares 
no vision of an Islamic state, 
either in the Indonesian context 
or along Saudi, Iranian or even 
modified Malaysian lines (in- 
deed, he is critical of the poli- 
cies of the current Malaysian 
government in this respect). He 
does not shy away from being 
described as an accommoda- 
tionist and he preaches the 
doctrines of non-violence and 
inter-religious tolerance without 
qualification. 

Others agTee that Islam in 
Indonesia is experiencing a 
marked revival, is no longer the 
preserve of the old, and that the 
NU may have positioned itself 
better Gian its radical Muslim 
rivals to reap the benefit 

Mr Slamet Bra tan at a, a for- 
mer minister and now a promin- 
ent member of the informal 
association of government 
critics known as the “group of 
fifty," argues that, especially 
for the young, Islam is filling a 
social void left vacant he 
charges, by the regime. 

The mosque is becoming an 
increasingly important focus of 
social and recreational, as welt 
as religious, activities; the mer. 
fact that ft is “fashionable, 
respectable and integrated” will, 
he suggests, make it less fertile 
ground for Muslim extremists, 
even though u fanatical Islam 
will always exist, even in 
Indonesia.” 

Mr Bratanata adds that the 
rising generation of military 
leaders, who will undoubtedly 
shape the country’s future in 
one way or another, are notice- 
ably more “comfortable” with 
Islam. This stands in contrast 
with President Suharto and 
many of his present military 
advisers, who, he says, either 
come from the Javanese "mys- 
tic ” school or see Islam, 
conventionally, as a political 
threat in need of containment. 

Nevertheless, Mr Bratanata 
warns, it will not be enough If 
Abdurrahman Wahid and the 
NU are content with being 
merely “holy men.” Indonesians 
have cqme .to expect .at least . 
some results; be it in patronage, - 



Islam entered Indonesia through the province of Aceh in Sumatra. 
Its people are still the most fervent Muslims in the country, 
as Jnrek Martin reports here. 

Stronghold of tradition 


Muslim girl students on their way to classes in Jakarta. 
More *h»n 85 per cent of Indonesia’s population of 
165m are followers of Islam. 

employment or some other form last month the NU co-sponsored, 
of practical assistance. He feels along with, interestingly, the 
that Golkar, the Government’s Ministry of Religion and the 
political organisation, is inker- United Nations University, a 
ently weak and its ability to conference in Bali on Islam and 
deliver, as it has over the years, non-violence, 
a modicum of rewards, will de- Mr Bratanata notes, too, that 
ciine as the economy lapses, recently there has been con- 
But Islam will have to offer siderable growth in the publica- 
somethlng concrete as an alter- tion of books, in Indonesian, 
native. about foreign views on Islam. 

Professor William Liddle, the Professor Liddle adds, however, 
US academic expert on Indon- that not all the literature now 
es^an politics and society, who being circulated inside the 
is spending this year in the country is necessarily benign 
Muslim stronghold on Banda and that the works of revolu- 
Aceh in northern Sumatra, is tionary Muslim authors, inciud- 
morc sceptical of the ability of ing some from Iran are frreiy 
Islam to All Golkar's shoes. He doing the rounds in intellectual 
doubts that Muslims will ever circles. 

become a “political” majority From the standpoint of Gov- 
in Indonesia and, unlike Mr ernment foreign policy, how- 
Bratanata, sees little evidence ever, Islam does not yet loom 
that the young Muslim military as a major factor. Indonesia 
officers have any interest in a has not seen fit, for example, 
wider role in the country for to establish diplomatic relations 
Tdatn with IsraeL There was some 

sentiment inside the Foreign 
introverted Ministry to do so in the wake 

. of the Camp David agreements. 

Both men also believe that largely because Indonesia’s 
Abdurrahman Wahjd himself is closest connection in the Mus- 
placing too much store by the ] im worid is pro bably with 
relationships and accoinmoda- Egypt, but it never came to pass, 
tions he is endeavouring to Indonesia enjoys relations 
make with the_ civilian and with both Iran and Iraq, but 
military authorities. They do ^as avoided mediation and any 
not question Ms skills i m this expression of preference in 
respect, but wonder about the their conflict. 


lengths they can take him and 
his organisation. 

In common with the predom 


The next few years are likely 
to prove crucial in the evolu- 
tion of the relations between 


inant national characteristic, church and state in Indonesia. 
Indonesian Islam is quite in- The Government and the bal- 
ward-looking and appears so far of ^ military seem still 
largely indifferent to the broadly intent on depoliticislng 
arguments about the role of religion, while the mainstream 


Islam and the state that domln 
ate external debate. 

This insulation may be in the 
process of some change. Mr 


Muslims, like the NU, are em- 
barked on a course which could 
lead to political revitalisation. 
In the meantime, accommoda- 


Wahid himself is encouraging uneasy at times, holds 

exchanges of views with Mus- 

Jnrek Martin 


liras from other nations on the 
great global' -issues and only 


THE PROVINCE of Aceh, on 
the northern tip of the island 
of Sumatra, has always been 
different If there is one con- 
stant strain in Aceh’s recorded 
history— from the visit of Marco 
Polo in 1292, through the savage 
war waged against the Dutch 
100 years ago, to the delicate 
approach now employed by the 
Indonesian Govern ment in 
Jakarta — it is that it is ill- 
advised to xness around with the 
Acehnese. the most fervent 
Muslims in the country. 

There is one very contempo- 
rary and intriguing example. 
Indonesia, as a nation, was dis- 
tressed by the poor perform- 
ance of its athletes in the Asian 
Games. Jakarta’s diagnosis was 
that inadequate training facili- 
ties were a prime factor and 
that funds were needed for 
them. The solution, said to be 
the brainchild of Mr Sigit 
Suharto, son of the president, 
was “ porcas,” a football lottery. 

It was, and is. a controversial 
scheme, because gambling is 
widely considered un-lslamic. 
Local authorities in at least two 
provinces have refused to allow 
it to be introduced. In Aceh, 
however, it is hardly even men- 
tioned. 

Mr Hadi Thayeb, the Gover- 
nor, explains that the province's 
Majlis Ulama (Islamic council) 
declined to rule on its propriety, 
but has referred the matter to 
the national Majlis. If it were 
to determine that “ porcas ’’ 
does not contravene the tenets 
of Islam, then perhaps— hut 
onlv perhaps — it will come to 
Aceh. 

The Shariah 

In other words, there is no 
chance of the Government forc- 
ing on the Acehnese what they 
do not want: it will only come 
through religious sanction. 

Aceh is, along with the his- 
torical city of Jogjakarta, one 
of two specially designated 
administrative regions in Indo- 
nesia. This means that Islamic 
law (the shariah) is applied 
more often than not Governor 
Thayeb argues that this is not 
inconsistent with national 
policy. Indonesia, he says, ack- 
nowledges the place of “custo- 
mary law” which, in Aceh, hap- 
pens to be Islamic. In practice, 
if a judge has to decide a land 
dispute, then he wQl consider 
both national and customary law 
in making a ruling. 

Mr Thayeb speaks with un- 
usual authority on the role of 
to am He has been governor 


for nearly four yeans and before 
that was Indonesian Ambassador 
in Saudi Arabia, where the 
shariah is the only law. 

The differences he finds is 
that the Islam practised in 
Aceh, even though stricter than 

in the rest of Indonesia, is not 
as rigid as the Wahhabist school 
of Saudi Arabia (women are 
not as circumscribed in what 
they may and may not do in 
Aceh). Moreover, the Acehnese 
11 do not forget that we are part 
of a greater entity, the country 
of Indonesia.” 

The brief impressions of a 
visitor bear out the governor’s 
contentions. Banda Aceh, the 
capital, Is dominated by a mag- 
nificent Moorish mosque built 
by the Dutch at the turn of the 
century, and the calls to prayer 
are ubiquitous (there is one 
Catholic and one Protestant 
church in the city). 

The sale of beer is not adver- 
tised but is discreetly available. 
Women dress more modestly 
than in Jakarta, but the veil is 
the exception, not the rule. A 
fair share of the scooters around 
town are ridden by young 
women. 

Evening life in the markets 
and warungs (food stalls) is 
lively and boisterous. Like 
everywhere else in the nation, 
cinemas sbow bad, invariably 
violent and soft pom movies. 

But modern reality h»« to be 
squared with Aceh's history. As 
Governor Thayeb concedes: 
“Hundreds of years of fight- 
ing and infighting against the 
Dutch, the British, the Japanese 
and even against our own 
government has created a 
certain mental attitude of 
introversion.” 

Islam entered what is now 
Indonesia through Aceh with 
Arab traders before Marco 
Polo’s visit He found an 
Islamic sultanate already estab- 
lished. By the 17th century, 
the height of the kingdom of 
Aceh's power, its fighting 
prowess was known throughout 
Sumatra and the Malaeean 
straits. 

The Dutch colonial regime 
sought to bring Aceh to heel 
in the 1870s and 1880s in a 
war which, by Dutch reckoning, 
cost 250,000 lives but which the 
Acehnese say saw 3m people 
killed. Perhaps because of this, 
in the Indonesian struggle for 
independence, in the late 1940s, 
Dutch forces left Aceh well 
alone. 

It is not known how many 
“ communists ” were killed ui 


Aceh in the pogrom following 
the 1965 abortive coup, but 
many Chinese who were impli- 
cated fled south to Medan. In 
1976, a secessionist movement 
led by Hassan Tiro, an Indo- 
nesian diplomat at tbe UN with 
strong Aceh family connections, 
was short-lived and rigorously 
repressed. But it did apparently 
ignite some local disaffection 
with the Javanese, who were 
freely portrayed as “the new 
Dutch ” colonialists. 

A similar, albeit muted, strain 
of criticism lives on today 
because Aceh is, like the 
Islamic Gulf, a major oil and 
gas producing region. In fact 
Royal Dutch Shell’s first oil 
well was found in Aceh in the 
last century. Today, the action 
has shifted to the southern 
provincial city of Lhokseumawe, 
site of the natural gas fields 
being developed by the 
Indonesian Government and 
Mobil Oil. 

The dty has seen Its popula- 
tion double to about 600,000 in 
the past four years alone, with 
the inevitable conflict between 
traditional and imported values. 
Banda Aceh, the capital, has in 
contrast become “very quiet, 
rather like Berne,” according to 
Govenor Thayeb. 

Complaints 

But the local population is 
also complaining that too little 
of the oil and gas wealth is 
staying in Aceh, while it is the 
Javanese, not the Acehnese, 
who are getting the best jobs. 
The governor again concedes a 
problem, but argues that oil 
and gas are a national resource 
and that some skills may have 
to be imported, if not locally 
available. 

Aceh’s history, however, 
probably means that Jakarta 
will be attentive to local dis- 
content, but through admini- 
strative rather than political 
channels. 

Professor William Liddle of 
Ohio State University, an ex- 
pert on Indonesian political and 
social development, is spending 
this year in Banda Aceh train- 
ing social scientists. He argues 
that it is possible to over- 
emphasise Aceh's separation 
from the rest of the country, its 
distinctive language, religious 
traditions and historical in- 
dependence notwithstanding. 

“Aceh may be at the end of 
Indonesia, but it is unlike 
Irian jay a and East Timor which 
are, quite literally, at. the end 
of the world,” he says.r 
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1 Concrete lining for tunnel at Mrica Hydroelectric 
Project Java 

2 Pabnk Stab Boia. Krakatau Steel Works, Java. 

3 Callender- Hamilton bridge. Baturaia. Sumatra. 
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INDONESIA 6 Armed Forces 

Alain Cass ^amin es the generals’ dominant role in the nation’s political life 

Military elite calls the tune 


INDONESIAN GENERALS, un- 
like their counterparts in, say. 
Pakistan or Thailand, are not 
coy about their central rolem 
governing the country. The 
army dominates Indonesian 
politics, has done so for more 
than 20 years, and is likely to 
go on doing so for the foresee- 
able future. 

On the contrary, far from 
seeking to camouflage their 
dominant role the Indonesian 
armed forces maintain that they 
not only have a right but a duty 
to guide the country’s destiny 
as well as maintain order and 
protect its borders. It is, m 
many ways, an unique example 
of military power institution- 
alised in civilian government. 

The army derives its legiti- 
macy in government from its 
decisive role in the fight for 
independence against Dutch 
colonial role which ended in 
1945. The armed forces were 


also for many years, the prime 
source of trained leadership 
and administrative power as 
Indonesia struggled to develop 
its backward economy before 
years of the oil boom. 

The armed forces’ dominance 
has steadily increased over the 
years as the doctrine of Dm- 
Ftmgsi or dual function has 
taken hold and the number of 
serving and retired officers ap- 
pointed to top jobs in govern- 
ment. the civil service and in- 
dustry has grown. 

Today that dominance Is 
ubiquitous. The president is a 
general, so is the vice presi- 
dent. Fifteen out of 37 serving 
ministers are serving or retired 
military officers. Nearly half 
Indonesia’s ambassadors, more 
than two-thirds of the regional 
governors, one third of the 
country's mayors and over half 
the district heads (bupatus) are 


also military men. 

Seconded or retired senior 
officers have also been placed in 
charge of dozens of companies 
in the state and private sector 
as a reward for services ren- 
dered. Retired officers also some- 
times get first refusal on major 
government tenders and can, as 
one senior, general admitted, 
"make Sim or $2m, put the 
money in the bank and retire 
for life." 

Over the years this complex 
patronage has allowed Presi- 
dent Suharto to extend and 
defend his power base, promote 
loyal officers, shunt aside poten- 
tial enemies or rivals and move 
from being primus inter pares 
to dominate a pyramid of which 
the majority of building blocks 
are army officers. 

Through this system Presi- 
dent Suharto's influ ence roa ches 
down into every government 


department, every military unit, 
every state-run corporation, 
even every village. President 
Suharto has also astutely used 
the hierarchical and paternalis- 
tic nature of Indonesian and 
especially Javanese society to 
reinforce his hold over the 
country and its institutions. 

Not everyone, however, has 
been happy with this oligarchic 


way of running the country, not 
rithin the armed forces 


even within — 

which have benefited most from 
the experience. 

In an impressive analysis of 
Indonesia’s military elite, 
journalist, David Jenkins, cata- 
logues the differing views 
within the armed forces towards 
what should be the army's role 
in developing the nation. 

The book, Suharto and his 
Generals: Indonesian Military 
Politics 1975-1983, identifies 
two distinct schools of thought. 
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Profit after tax 

851 

1,628 

Shareholders' equity 0,320 

5,452 

Total assets 

165,928 

138,827 


A JOINT VENTURE OF • BANK RAKYAT INDONESIA. JAKARTA «THE SANWA BANK LTD. OSAKA 
• CREOIT COMMERCIAL OE FRANCE. S.A. PARIS. 

WUmaAntera. 11th FI.. Jalan Medan Srtatan 17, JkTOlndonedj 

p o Box 3214/Jkt. Telex: 46289 Ipfc jkt. Cable: InturpBCJfic. Telephone: 348745. 347735 


»-**•<••• o^vvai?. 


« 1 oKg-^-6 ■£!* 


wf&aai vz&ssama 




P.T. TATA WISATA 

ONSHORE/OFFSHORE CATERING & SUPPLIES 



The forerunner of a national Catering Company 
with 10 years experience, onshore as well as 
offshore operation, having a fct of cSents such 
as : 

• ATLANTIC RICHFIELD INDOTESIA INC 

• INDONESIAN CITIES SERVICE, INC 

• AMOSEAS INDONESIA, INC 

• SANTA FEE INTERNATIONAL, INC 

• DOLPHIN INTERNATIONAL SA. 

• BOC SUB OCEAN SERVICES 

• ZAPATA NORTH SEA, INC 

• IIAPCO DIVISION OF NATOMAS 
INTERNATIONAL CO. 

■ PT. OGSPIRAS BINA DRILLING 
UNION GEOTHERMAL 

■ PT. BESSINDO 



Head office : 

P.T. TATA WISATA 

Ji. Iskandarsyah Raya No. 1 

Kebayoran Baru 

Jakarta Selatan - INDONESIA 

Phone 737473 (3 lines) 

Telex : 47331 TATA 1A. 




• •r---vc 


P.T. SUPERINTENDING COMPANY OF INDONESIA 
(SUCOFINDO) 

Offers You a Wide Range of Independent Services to 
Protect Your Interest 


CARGO SGPERINTENDENCE & 
INSPECTION 

Supervision of loading/Diseharge, Opera- 
tions. Weight Ascertainment Taily/Tally 
Control, Quulfcv Inspections. QuaSty nafysis. 

etc 


KDT & INDUSTRIAL ENGINEERING 
Non Destructive Testing, Industrial 
Engineering Services . Marine Engineering 
Service. 


ANALYTICAL LABORATORY 
Physical and ChemkaJ Analysis of Com- 
modity & Various Materials. 


COLLATERAL MANAGEMENT 
Inspections of Storage Spaces, Collaterals 
Protection Service for Bankers. Stock Con- 
trol, Field Warehousing 


FUMIGATION & INDUSTRIAL 
HYGIENE SERVICES 
Infestation Control, Fumigation, Cleanliness 
Services of Plants. 


exploration geotechnical 

Professional study and sophisticated tasting 
investigation provide comprehensive 
technical data of the soil structure and 
mechanism as well as of the underground 
water com£tion proposed site of high rise 
buildings, dams, air fields, ports, plants, 
power canals, hydropower stations, read and 
pipe line locations. 


TECHNICAL CONSULTANCY 
Environmental Impact studies, etc 


SUCOFINDO - REDWOOD 
PETROLEUM & PETROCHEMICAL 
Crude Cargo Control Service, Measurement 
Service metrology, Laboratory Control Ser- 
vice, Combined and Other Services. 


APPRAISAL SERVICE FOR 

Land and Site improvement. Buildings. 

Machinery, Intang foies, Assets etc. 



P.T. SUPERINTENDING COMPANY OF INDONESIA 

102, Lot. Jen. S. Patman, Gragol, Jakarta Baiat 
P.O. BOX 2377. Phone 696111 (4 Until Cable : SUCOFINDO 
Correspondents of the worldwide autveyora Society Generate da Surveillance SA. Geneva. Switzerland 


The first, what he describes as 
“the leadership group, a 
tightly-knit and extrordinanly 
powerful group centred on the 
President, has been broadly 
committed to a system it helped 
to create and in which its mem- 
bers have enjoyed enormous 
Influence and privilege. 

The second, which includes a 
number of prominent serving 
and retired officers, takes, a 
more enlightened view believ- 
ing that, as time passes, the 
army should yield up more and 
more of its powers to Indo- 
nesia’s civilian populatton- 

Nobody, according to Jenkins, 
has gone so far as to threaten 
the stability or security of 
President Suharto's government. 
Neither does anyone in toe 
armed farces question the con- 
cept of Dvri^Fwngsu But a sig- 
nificant minority, including men 
lilt* General Abdul Hans Nasu* 
tlon, former army chief 
defence minister, and Lt Gen 
, H. R- Dbarsono, recently sen- 
fenced to 10 years' imprisonment 
»«ir bis dissident views, believe 
the system has gone too far. 


Growing 
market 
for arms 
suppliers 
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fi#»n Bennv Murdani, above, the armed forces chief. 
Below troops being inspected in Sumatra. Ref orms are 
^der’w^toSeate a leaner, more cohesive fighting 

machine. 


Two reasons 


Those who have challenged 
the ruling group's view of the 
armed forces role have done so 
on two grounds. The first has 
been the apparent contradiction 
between the claim of the armed 
forces (Abri). to be above all 
groups in society, a little like 
the British monarch safeguard- 
ing the country’s essential 
Integrity, regardless of party 
politics, and their self-evident 
support for Golkar, the govern* 

I ment political party. 

The second issue concerns 
the appointment of military 
officers to jobs within the civi- 
lian sector, in government Mid 
the private sector. Answerable 
to the chief of staff, these mens 
loyalties were bound to be 
divided, reinforcing Abn’s hold 
over the country and weaken- 
ing the civilian sector's ability 
to develop. The critics want to 
see this development scaled 
back. 

. Another issue, identified by 
Jenkins, which has run through 
the debate about the army's role 
is the corruption which such a 
system has encouraged. 

By 1982 President Suharto 
and his advisers accepted the 
need to reduce the number of 
i military men in civilian or 
j kefearyoan capacities, though 
I there has never been any ques- 
tion of Ahri reducing its domin- 
ant role at the top of the legist 
lative, executive and judicial 
branches of government. 
Neither does there seem to be 
any ch an g e in the attitude, 
developed by the officers prom- 
inent in the struggle for free- 
dom, that the interests of the 
army, the state, and the people 
remain virtually identical. 

The manner in which the 
regime dealt with LL-Gen. 
Dharsono, who represents a 
distinctly moderate strain of 
opposition to President 
Suharto’s New Order regime, 
also suggests that, while the 
ruling group will bend to the 
prevailing wind if it blows hard 
enough, it will not tolerate what 
It regards as disloyalty to the 
army's — and therefore the 
state's — corporate beliefs. 



FOR AN ARMY with so much 
political clout the Indonesian 
armed forces are surprisingly 
modest in their shopping habits 
A prolonged down-turn in the 
country's oil-based economy 
which has meant that there Is 
less money available for arms 
purchases than the military 
would like is the first reason. 
The second is that id en t ifia ble 
short-term external threats are 
few. 

The prime concern of the 
Indonesian armed forces ! Abril) 
is the maintenance of internal 
security and order In the *rcbj: 
pelago, which comprises iwwu 
I ftianrig and extends over an area 
the width of the US. 

The sophisticated weapons 
which the Indonesians bne 
acquired conform to AM s 
newly-developed doctrine of a 
higbly-tnobile force, 
carefully-selected equipment to 
defend this vast country along 
Its borders. 

Some of the nod fm 
needs are being met by Indo- 
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ARMED FORCES’ NEW LOOK 


EVER SINCE the abortive 
coup of 1965— a seminal event 
in Indonesia’s modern history 

Abri (the armed forces) 

have gone in for periodic 
shake-ups to tone themselves 
up, make themselves more 
efficient and, one suspects, to 
get rid of officers who do not 
see eye to eye with the regime. 

In the latest of these. 
General Benny Murdani, the 
armed force*-- ri*ief*' has 
launched a series of -reforms 
widely admired by foreign 
military observers who 
believe they will create a 
leaner and more cohesive 
fighting m a chin e. 

A highly capable staff 
officer with a reputation for 
being blunt, decisive, aggres- 
sive demanding of his 
junior officers, Murdani has 
attacked the Indonesian de- 
fence organisation with gusto. 
Believing ft to be over- 
burdened at the upper levels 
with too many separate com- 
mands leading to conflicting 
interests, he launched his re- 
organisation plan in March 
1984 and alms to have It com- 
pleted Uter this year. 

His main alms are to ration- 
alise the command structure 
and institute fundamental re- 


forms within each of the 
three sendees. He has con- 
centrated on honing a rela- 
tively small force of 20 bat- 
talions, organised into two 
divisions based in Java and 
Sumatra. This will comple- 
ment Kostrad, the Strategic 
Reserve Command, a 19,f#®= 
rnan elite force, reputed to be 
the regime's praetorian guard. 

Both forces ^ are being 
- -fashioned^ to ne r v e Indon e m aW 
new defence' -concept of 
"defending the country air Its 
borders. This requires rela- 
tively small, highly mobile 
forces, able to respond 
quickly to external threats. 

The remainder of the army 
will retain Its traditional, 
territorial role of ensuring 
internal security in 
Indonesia’s far-flung archi- 
pelago. 

Indonesia's navy and air 
force, on the other hand, have 
lost their traditional terri- 
torial function and are being 
reorganised, in line with the 
army’s elite units. Into quick- 
response forces able to fight 
a war along Indonesia’s 
perimeter. 


tadustiyT This ’includes 57- 
metre and 28-metre fast patrol 
boats manufactured under 
licence at the PTPal^ipyatds 
in Surabaya; French-designed 
Puma and Superpuma helicop- 
ters assembled at IPTw 
(formerly PT Nurtawo) in 
Bandung and a wide range of 
small arms, artillery and am- 
munition produced by PT Pin- 
dad also at Bandung in West 
Java. In time Dr Yusuf 
Habibie, Minister of Technology 
and the man in charge of the 
country's defence companies, 
wants Indonesia to be self- 
sufficient in these items. 

For the foreseeable future, 
however, Indonesia will be 
looking abroad for its more 
sophisticated needs. Earlier 
this year it was decided to order 
eight advanced F16/100 fighter 
aircraft from tlic US ®t A cost 
of between $13m-$25m each, de- 
pending on the training, tech- 
nical assistance, armaments and 
avionics provided. The deal 
bus been given White House 
approval but has yet to pass in 
Congress. 

The FIBs — -Indonesia wants a 
• full squadron or 38 aircraft— 
am .meant to replace theexist- 
1 1 ing A4 Skyhawks and F5 T fgfers. 
Negotiations are 1 continuing 
with Britain, meanwhile, Tor 
the sale of an undisclosed 
number of the British Aero- 
space Hawk single-seater fighter 
as part of toe country's policy 
of diversification. 


Hawk trainers 
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Army has dual rol< 
in business world 


THE INDONESIAN Armed 
Forces (Abri) through the 
doctrine of Dwi Fungsi (dual 
function) controls one of the 
country’s biggest commercial 
and industrial empires in the 
country, spread across a vast 
and complex network of hold- 
1 ing companies. Its interests 
stretch right over the nation in 
enterprises as diverse as ship- 
| ping, timber, construction, air- 
lines, shipping, entertainment, 
banking and cars. 

Profits from these businesses 
are used to supplement the 
meagre defence budget for 
i items ranging from ex-service- 
men’s pensions, the occasional 
procurement of weapons, the 
building of homes for low-rank- 
j ing personnel and help for war 
| widows and orphans. 

They are also, officials con- 
cede, abused by senior officers 
| in charge of some of toe busi- 
nesses to line their own pockets. 

Each of the major services 
has its own network of com- 
panies. In addition, divisional 1 
and local commands frequently 
also operate companies of their 
own. No figures are published 
! but most estimates reckon Abri 
companies generate additional 
funds for the armed forces 
equivalent to between 30 and 
50 per cent of the defence 
budget of around US$2_27bn. 

Abri’s role in business began 
In the 1950s when commanding 
officers in outlying provinces 
had few funds to equip, feed 
and train their units. Powerful 
local commanders set up profit- 
generating businesses as a 
result One of the first to do so 
was President Suharto, then a 
colonel in Central Java. The 
state oil company, Pertamina, 
also started out as an army 
enterprise under the ill-fated 
Ibn Sutowo, then a eoloneL 

In recent years, many of 
these conglomerates have been 
given formal status and, more 


recently Gen Benny Mura am. 
who took over as armed forces 
chief in 1983, ordered a 
thorough review of their activi- 
ties in a bid to make them more 
efficient and profitable. 

A major problem, however, 
l s that, while many of these 
companies provide good train- 
ing grounds, for enquiring 
officers with management as 
well as fighting skills, they also 
provide sinecures for senior 
men whom the regime wants 
to remove from active service. 

Contrasts 

Many of the regime's existing 
strongmen rose through Abri’s 
business empire, unquestionably 
strengthened by the experience. 
Others, who were less capable, 
or in some cases actually cor- 
rupt led military-run businesses 
into deep trouble, and it is they 
who are the object of the cur- 
rent shake up. The army- 
owned Bank Dharma Ekonoml 
which collapsed in 1968 was 
one casualty. , 4 . 

The Javanese-dominated mili- 
tary elite has recently turned 
to Indonesia's Chinese com- 
munity for help in streamlining 
the Abri business empire, pro- 
viding Intriguing Insights into 
the role played by this element 
in the population. 

One prominent example is 
Mr Sofyan Wanandl. a civilian 
Chinese (all Chinese in Indo- 
nesia have to take Indonesian 
names) who has been given the 
job of running Tri Usaha Baktl, 
the army's holding company. 

The company's activities in- 
clude a $100m logging and ply- 
wood operation in East Kali- 
mantan. a construction and 
engineering company in co- 
operation with Jurong of Singa- 
pore. Sempati charter airline, a 
plant hire company in partner- 
ship with Malaysia’s Slme 
Darby, holdings in Insurance, 
and a trading company which 


exports coffee, quinine and tea 
from West Sumatra. 

Tri Usaha Baku's annual 
sales figure is put at $250m, 
according to Mr Wanandl, 
making it toe biggest company 
In Abri’s stable. 

Since taking over, he has 
ruthlessly streamlined the oper- 
ation, closing down 15 com- 
panies. "We have clear instruc- 
tions. The company has to be 
run on a purely business basis. 
Xf one part is not making a 
profit it goes," he says. 

Mr Wanandi’s biggest head- 
ache is getting retired senior 
officers, more accustomed to 
giving orders than taking them, 
to become professional business 
managers. There is, he con- 
cedes. some tension but on the 
whole "people get down to the 
job." Not surprising, perhaps, 
when a major-general In the 
army earns less than 8300 a 
month and he can get two or 
three times - that running an 
Abri company with rich pick- 
ings, in the form of commis- 
sions on contracts in addition. 

Mr Wanandl, whose family 
has had dose links with Indo- 
nesia's ruling military elite for 
some years, recently sold the 
company's shares in an Indone- 
sian shipping concern, “because 
we don't see a future in that 
line," he said. 

Before taking over Tri Usaha 
Bakti. Mr Wanandi used to run 
the companies owned by Kos- 
trad, the Strategic Reserve 
Command and the regime's 
praetorian guard. Kostrad owns 
8-10 companies including Man- 
dala domestic airlines and the 
sole agency for assembly and 
sale of Volkswagen cars in 
Indonesia. 

"I did the same thing there." 
says Mr Wanandl "We are de- 
termined to turn all our mili- 
tary companies into efficient 
and competitive units." 

A- G 
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Indonesia has become an 
important market for British 
defence items. Last year BAe 
sold 20 Hawk trainers to the 
air force while, last December, 
Britain concluded a 8120m deal 
with the Indonesian army to 
provide units of the Rapier 
missile system. A similar con- 
tract was signed at the end of 
1984 for the Rapier. 

Talks are also continuing for 
the possible purchase of up to 
600 Scorpion light tanks. Dr 
Habibie is looking for a collar 
borative venture with Airis of 
toe UK to manufacture the 
Scorpion. Dr Habibie has con- 
firmed that he is still in- 
terested in the deal, but diplo- 
mats doubt whether Indonesia 
has the funds for such a 
venture at the moment. 

Indonesia also needs larger 
ships which it cannot manufac- 
ture itself, including submarines 
and frigates. It is negotiating 
with Britain fOr the purchase of 
three Tribal-class frigates, and 
has purchased four destroyers 
of Dutch origin. Discussions are 
under way with West Germany 
— which has provided three 209 
class 1300 submarines— the US 
and Argentina, for toe purchase 
of larger vessels. 

One of Indonesia's most 
urgent needs is for adequate 
ground and airborne radar 
equipment to cover its vast 
territory. It has already 
acquired three Boeing 737s with 
sideways-looking st.amtwh 
multi-mission radar. The air 
force wants more and there is 
intense competition between Dr 
Habibie, who wants Indonesian- 
built CN2S5 transport aircraft 
to be used, and defence chiefs 
who prefer to acquire further 
Boeing 737s. 

Indonesia is also looking for 
a major ground radar network 
for the country’s eastern 
approaches to complement its 
existing French-built Thomson 
CSF TRS-2215 and 2230 network 
Some diplomats 
claim there is considerable dis- 
satisfaction with the perform- 
ance of the French system as 
well as the minimal degree or 
teaming and technology trans- 
fer w 




fer provided. 
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Hughes, General 
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Navigation of the UK. Thom- 
son of France and an Italian 
consorti um 

“id to be 
interested m jamming and 
counter jamming equipment, 
radar simulators and a produo- 
tion agreement with France to 
manufacture the Exocet missile 
with which the navy's South 
Korean-built fast attack craft 
are already equipped, 
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Foreign Affairs INDONESIA 7 


Indonesia’s relations with the US and Japan have improved, but links with Vietnam loom large, as Jurek Martin reports here. 


A new interest in 
fib world outside 


T\¥o ffiABS AGO, President Ronald Reagan abruptly 
cancelled a South East Asian tcarr, - which was to have 
ina^ed C^dta^Ur because a visit to the Philippines \ias 
1 deenjied irnaafe, impolitic or both. However, in a few 
weeks* fCme^-the US President wQl stop over for a rest 
- bi BaB,' ea route to the Tokyo economic summit. 

: :-zra^leHt Suharto will confer with him there and 
JjjHjone^ah pride — -dented by Mr Reagan’s non-appearance 
,J& 3.883^-; afr WeU as by a copple of other perceived US 

• assuaged at least in part 

Jirts ;P«h fte.ai commentary .Speech in Rome, a 30th anniwr- 
on the genially uneventful saxy celebration of the Bandung 
«outse -off-indonesUn foreign conference of a 955 which gave 
policy -mider Preffideirt Suharto birth to the non-aligned move- 
-ftst^wfenr-a-Beetteg US -presi- meat, his curious despatch of 


dentlal yteit^shottld be con* General Beany Murdani, the 
afldeored of such moment. army chief, to Manila with a 

■■- Under his predecessor, Presi- gift of aircraft for former Presi- 
dent Sukarno, foreign policy dent Marcos. 

- often- seemed an eternal adven- There has also been evidence, 

'2^ 1 %.5rP'Jr+ t - 5 t0 °- «*“» the Indonesian mili- 
estaWish itself in the world taiy is becoming more in- 

terested in wrid «“»***. 
-dated itsel f. wit h the. birth, and -especially Vietnam. The ques- 
even leadership of the non- tfon of who actually runs Indo- 
•SSSu 8 '’ and £ _® s . “ nesian foreign policy could be 

:““***£ “L? e prMess of becoming less 

, Malaysia .■ snd flirted, sue* easy to answer 


. Malaysia . and flirted, suc- 
cessively, with Qie Soviet Union 
andChina. 

- Curiously, however, ft Is the 


easy to answer. 

But these moves have been 
for the , most part cautious and 
In no fundamental sense break- 


2!SES!'2FL£5' US£ ** *££1E*£SSZ ZSk 

Indoneaan and eternal foreign of foreign policy. This remains 

ir^ra ^fn 'the' continuation of Indonesia's 
Indonesian policy 'to i the rest of non-aligned status, the preser- 

vSSrt tetSiriS Sfttie 

archipelago, and the develop- 
- difference has, of .course, been u 4V. .« P—Jl! 


such, as the Association of South 


,V , *. i auui (U U4C /U3UVUUUU III □UULU 

X£ economic entity. than , poliUjS 
Sr.iS.i^Krhe toSk fo«e. B. aim. Indonesia stJl 


was ■ minimal- before he took & J? 25, “SSj^tSS 
-fi&nUSB entanglements andhrtiativesf 11 

, Human rights 

Suharto has been content to There have, inevitably, been 
delegate the running of foreign some tilts in Indonesian foreign 
policy to a succession of able policy in the past 20 years, 
technocrats, such as the present Relations with the US and 
Foreign Minister, Dr Mochtar Japan have generally improved, 
JCusumaainudja. not least because the post-1975 

Although Indonesian officials, awendanpy of Vietnam in Indo- 
naturally,, refuse to admit as “““has. as Michael Leifer of 
much, this probably reflects the 5® LSB hasj pointed out. “re- 
fact that -foreign policy still mfo ™ ed * strategic dependence 
, takes- second plane' to domestic on the United States.” 
affairs in -the eyes of the Presi- From an Indonesian official 
denfs inner circle and those In perspective, the Reagan Adminl- 
senior positions in the 'military, stration has been an lmprove- 
Of late, however, there have ment on that of President 
been- signs of greater personal Carter, because of its harder 
interest on .the part of the anti-communist line and Its less 
'Jn-^Afeni human, rights ...policies. 

.However, US connivance In the 


removal of President Marcos in 
the PhilUpines could cause 
some anxious soul searching in 
Jakarta about the real nature 
of US resolve to help its 
“friends." 

But if Indonesia’s basic 
foreign policy approach has 
changed little, the world around 
It has not been static. The 
emergence of China from its 
long period of isolation creates 
particular problems for Indo- 
nesia, which still sees a Chinese 
hand in the abortive 1965 coup 
and whose military leaders still 
believe that China constitutes 
the biggest threat to regional 
stability. 

It was, therefore, with mixed 
feelings that Indonesia received 
the Chinese Foreign Minister. 
Wn Xue Qian, at the Bandung 
celebrations last year. Even 
though his formal session with 
President Suharto was report- 
edly perfunctory, his presence, 
the first by a Chinese minister 
in 20 years, was something of a 
shock to the Indonesian psyche, 
to the extent that for the 
moment Indonesia seems intent 
only on pursuing the most 
cautious of expanded commer- 
cial contacts with the People's 
Republic. 

Similar overtures from the 
Soviet Union, brought about by 
Mr Gorbachev's determination 
to forge better Asian relations, 
received an equally circumspect 
response. 

Coming to terms with Viet- 
nam. however, is being accorded 
a higher priority, at least to 
judge by the official traffic 
between the two countries. 
Though the Vietnamese leader- 
ship pointedly refused to attend 
the Bandung conference. 
General Murdani did entertain 
both the Vietnamese defence 
and foreign ministers last year, 
while Dr Mochtar went to 
Hanoi. 

The Foreign Ministry and the 
military appear to be operating 
from different though not 
necessarily contradictory, per- 
spectives. Dr Mochtar’s prin- 
cipal mission is as leader of the 
ASEAN drive to bring about a 
solution to the Kampuchean 
problem and to restore relations 
between Vietnam and the US: 
he sees this as a key test of 
ASEAN’s ability to conduct a 
foreign.^: -policy of Its- own. 
Military . strategists, however. 



President Reagan: he and 

President Suharto will confer 
soon in Bali 

have long been sympathetic to 
Vietnamese nationalism, not 
least because a stable, indepen- 
dent Vietnam could serve as a 
buffer against the Chinese 
threat and thus promote Indo- 
nesia’s security interests. 
Indeed, both Vietnam and the 
US loom large as complemen- 
tary elements in the military’s 
regional assessment. 

One interesting by-product of 
the exchange with Vietnam has 
been an increase in trade. This 
had been ticking along at a 
minimal level of only $2m a 
year from 1979-84, but in the 
last four months of last year 
Vietnam purchased $20m worth 
of Indonesian goods. 

New markets 

Indeed, the commercial im- 
perative for Indonesia is now 
such that it must seek markets 
it previously could ignore, 
which includes China and the 
Eastern European bloc, as well 
as Vietnam. 

The greater involvement of 
both the Indonesian Foreign 
Ministry and its military with 
Vietnam has created some mis- 
givings inside ASEAN — and not 
merely from a country like Thai- 
land which is most exposed to 
the Kampuchean issue, and 
thus most critical of Vietnamese 
policies. Over the years, Indo- 
nesia has been careful not to 
throw its undoubted weight 
around inside ASEAN as its 
largest, most powerful member. 
Some other nations appear con- 
cerned that this deferential 
approach may be coming to an 
end. 

If so, that would mark a sig- 
nificant departure from Indo- 
nesian foreign policy norms. It 
is widely believed, for example, 
that a principal reason for 
Prime Minister Ghandi’s non- 
attendance at the Bandung 
celebration last year was Indian . 
frustration at Indonesia’s paro- 
chialism and disinclination to 
assume any form.- of leadership' 
role. 


The Japanese connection 


IN JAKARTA. Mr Hadi Soesa- 
stro, of the influential, mill wry - 
connected Centre for Strategic 
and International Studies, 
adopted an air of resignation. 
“Overall, our relationship with 
Japan has lost its excitement." 
he commented. “ From an Indo- 
nesian point of view, it seems 
that Japan has become irrele- 
vant, which it should not be." 

In Tokyo, a senior official at 
the Japanese Foreign Ministry 
surprisingly takes a similar 
line. Having carefully run 
through the complex web of 
commercial ties between the 
two countries and having taken 
note of historical and cultural 
similarities, he, too, adds that 
“ Indonesia's leaders, especi- 
ally in the military, are now 
much closer to the US; Japan 
is now just one of many coun- 
tries politically, as far as 
Indonesia is concerned.” 


JAPANESE PROJECTS 

New projects approved by the 
Indonesian Government 

Amount 



Number (Sm) 

1970 

28 

36 

1971 

25 

115 

1972 

21 

77 

1973 

44 

249 

1974 

32 

447 

1975 

20 

938 

1976 

6 

30 

1977 

7 

22 

1978 

28 

31 

1979 

2 

13 

1980 

5 

30 

1981 

5 

76 

1982 

11 

532 

1983 

12 

458 

1984 

2 

31 

1985 

9 

63 


Sou res: Inwatmant Co-ordinating 
Board (BKPM). 


ster Tanaka’s official visit. 
Indeed, at a govemment-to- 


three fold last year. 

Only the US ranks above lo- 


wers slaughtered). 

Japan, of course, occupied In- 


over that span. 
Additionally, 


Indonesia 


schooling in Japan. 

These old personal connec- 


dying out with the passage of neither would be easy to imple* 
time. They have long since ment. 


been replaced by US influence, 
for most of the current genera- 


But what makes the Japanese 


iur Ui me current genera- ^ - that the 

faon o fla d onesiaii m- li tety und ^ plnni ^ s of Indonesia's 

leaders and government techno- V,.,™ _ n j 

crats have acquired their skills Sj v 5j2JJ!S5 nnllticai 

either at home or In the US. 
or both, to the point where 5fi 

Berkeley and West Point by thecollapse of oil and other 
“mafias'* abound in Jakarta, commodity prices. 


There is today no comparable 
Japanese equivalent 


For its part, Indonesia’s 
position i$ that Japan must 


The legacy of the last war surely understand that its own 
has made Indonesia as sensitive regional security policies would 
to suggestions of renewed hardly be enhanced, and that it 


Japanese militarism 


therefore incumbent 


other conquered Asian country. Japan to continue to put its 
But the good relations Indo- faith, and investment money. 


nesia enjoys with the US and in Indonesia, 
the US enjoys with Japan have 
created a climate of minimal P , , ■ ■ 
mutual acrimony on strategic JUSpiai 
regional issues. In recent years _ . . . 

China, South Korea and other . _™ e , at ? 


Suspicion 

The debate is given particular 


There is no overweening 

crisis in the bilaterial relation- , _ w , , 

ship at present, beyond the Japanese banks are leaders In 
perennial Indonesian concern Providing credits to Indonesia, 
that Japan, In diversifying its Th? connection goes beyond 
sources of raw material sup- nierely commercial. An an- 
plies, might become a less avid thropologist could not fail to be 
buyer of Indonesian oil and struck by the many similarities 
other commodities. Nor is between the Japanese and In- 
there the palpable tension be- donesian, especially Javanese, 
tween the two that was evident, peoples. They have in common 
for example, in 1974 when a rice-growing heritage, a social 
serious anti-Japanese riots preference for identification by 
broke out in Indonesia on the groups, rather than Individual- 
occasion of former Prime Mini- inn, and languages rich in in- 


ASEAN nations have been more bilateral point by the Chinese 
critical of increased Japanese f [ actor - . Sum-Indonesian rela- 
defence spending than has tions > though improved of late, 


Indonesia. 

The commercial story is, how- 


are still fraught with suspicion, 
mostly on the Indonesian side. 


ever, different The stability Nevertheless, as Mr Soesastro 
of the Suharto rtgime has been P uts !t * Indonesia cannot object 
built in good measure, on its “J improvement in Sino- 
economic development policies. Japanese relations “so long as 
to which Japan has contributed U ^ not at our expense.” 
considerably. The current rub Indonesia fears, however. 


consiaeramy. me current rub Indonesia fears, however, 
is that that contribution seems that it will be and that Japan 


to be drying up. 


will either simply start shop- 


direction and nuance. Even 
national tastes in cultural fields 
as disparate as textile design 


government level, relations are 
cordial and correct, while, less 

exaltedly, Japanese tourists SmiTS!?™? 056 *° r nab0nS 
are discovering the delights of 3,000 es aparL 
Indonesia, especially Bali, in .... . 
ever-increasing droves. Violence 

The ties that do bind the two Though apparently peaceful 


nations remain considerable. S0C ieties, both have shown occa- 
£■!"■ tow* half Indonesia s oil sional proclivities for great acts 
output and 80 per cent of its 0 f violence and cruelty (Japan 
liquefied natural gas. Indonesia in ^ ^ wari in done rfa in the 
is easily the biggest shipper of anti-communist pogrom after 
plywood to Japan, lncre^ng ex- t j, e abortive 1965 coup in which 
ports by five fold in 1984 and several hundreds of thousands 


There has been a dearth of ping around for cheaper 
new Japanese investment in the supplies, especially of oil, from 
past two years. More than that, China or even that it may be 
some Japanese partners are forced to contract to buy more 
pulling out of existing joint oil from China (and less from 
ventures (in steel, textiles and Indonesia) as a way of rectify- 
plywood). Of those that remain, ing its serious trade surplus 
Mr Masaaki Horiguchi, who with the People's Republic, 
runs the Jakarta office of the _ , . , 

Japanese Export-Import Bank, - Indonesia . pressing 

reckons tiSt probably 30^e? rt T * 

cent are losing money and only S 61 * 4 *®?- „* JapaB ? e 

a further 30 percent are operat- °± ma **J* F has 

i ntr a t a nmfit about ZO per cent for oil, or 

J „ 15 per cent if LNG is included). 

Both Mr Hongudu and Mr Japanese colter is that 
Soesastro of the CSIS agree more flexible Indonesian prie- 
ttat part of uw problem can be ing policies might help. As a 
laid at the door of Indonesia s buyer in a buyer’s market, the 
deliberate import substitution boot is currently on the 
policies, which have left many Japanese foot 


do nesia as a site for Japanese 

donesxa m the last war ana 
IS! LJSS sought, with some initial success, 

to develop the indigenous burg^ 

n^-i 1 m n ^Pit PP s? 1 eooiog sentiment against Dutch 

proximately $5.14bn that the Many young Indon- 

SSUn ^ esian nationalists deceived 
J ^J f . ° * “ excluded - Japanese military training and 

This total, the stun of 212 education, 
individual projects, comprises Even after the war. in an act 
about one-third of non-oil for- 0 f reparation, thousands of 
eign investment in Indonesia young Indonesians were offered 


industries, especially in pro- 
cessing, at market saturation 


plywood 


levels and thus unattractive to bedevilled by tariff problems, 
ftxigrtng and potential foreign with Indonesia complaining, 
investors. with some justification, that 

Japan is more intent on offer- 
air aoesastro argues that . a -- 

new government investment t0 North Amen * 


policies and priorities are 
needed. Mr Horiguchi, who is 


can producers. 

Japan has promised to iron 


comfortably the largest indi- tions, probably, in any case, 
vidnal ■ recipient- o ffic i al - m o re reined- by the Japan ese- 
Japanese foreign aid, and than the Indonesians, are now 


generally optimistic on Indo- out any tariff discrepancies by 
nesia's longer term prospects, 1988, but renewed US pressure 
thinks that lower domestic for even lower duties may 
Interest rates and a slashing of render this pledge suspect. A 
bureaucratic red tape would recent exacerbating issue has 
help reduce the cost of invest- been over whether a new inter- 
ment, which he says is now national timber association 
-dangerously- -and —uacompeti- should-have its headquarters, in 
lively high. But he concedes Yokohama or Jakarta. 



PT JASA MARGA [PERSEFJCD 

(INDONESIAN HIGHWAY CORPORATION) 


Head Office: 

Toll Plaza Taman Mini Indonesia Indah 
Jakarta Timur — Indonesia 
Telephone : 800294, 800301 
Telex : 48345 JASAMAR IA 


Invites Serious Partners for Toll Roads 


Projects on offer are : 


1. 

NORTH SOUTH LINK 

- DKI JAKARTA 

14 Km 

10. 

CIKAMPEK — CIREBON 

-WEST JAVA 

130 Km 

2. 

HARBOUR ROAD 

- DKI JAKARTA 

18 Km 

11. 

SURABAYA - MOJOKERTO 

- EAST JAVA 

39 Km 

3. 

GROGOL - PLUJT 

- DKI JAKARTA 

7 Km 

12. 

SEMARANG - BAWEN 

- CENTRAL JAVA 

21 Km 

4. 

OUTER RING ROAD 

- DKI JAKARTA 

66 Km 

13. 

YOGYA - SOLO 

- CENTRAL JAVA 

60 Km 

5. 

TANGERANG - MERAK 

- WEST JAVA 

. 75 Km 

14. 

CIREBON — TEGAL 

— WEST JAVA 

69 Km 

6. 

SURABAYA - GRESIK 

-EAST JAVA 

19 Km 

15. 

SEMARANG - BATANG 

- CENTRAL JAVA 

75 Km 

7. 

JALAN TOL SEMARANG 

- CENTRAL JAVA 

17 Km 

16. 

JALAN LINGKAR PALEMBANG 



8. 

MEDAN - BINJAt 

- NORTH SUMATRA 

24 Km 


(LINGKAR V) 

- SOUTH SUMATERA 

9 Km 

9. 

C1KAMPEK - PADALARANG 

- WEST JAVA 

60 Km 

17. 

PADANG BY PASS 

- WEST SUMATERA 

18 Km 


Interested parties, please contact : 

1. Badan Koordinasi Penanaman Modal (Coordinating Investment Board) 
Jl. Gatot Subroto 6, Jakarta 
Telephone ; 512-008, 514-881, 514-984, 514845 
Telex : 45651 BKPM IA 


Mr. Ruslan Diwirjo 

Gedung Sapta Taruna, De parte men Pekerjaan Umum, lantal II 
Jalan Pattimura no. 20, Jakarta Selatan 
Telephone : 71 4-1 20, 71 5-41 3 


3. PT Jasa Marge (Persero) 

(Indonesian Highway Corporation) 

Toll Plaza Taman Mini Indonesia Indah 
Telephone : 800-294, 800-301 
Telex : 48345 JASAMAR IA 
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Oil: hard lesson in market response 


FOR THE first three months of 
1985. oil prices on the interna- 
tional market took a couple of 
quick steps downward but Indo- 
nesia, and many of its Opec 
brothers, were not prepared for 
the downturn. When foreign 
buyers of Indonesian crude 
baulked at the country's stiff 
Opec-tied high crude price, oil 
tanks suddenly filled up and 
production ground down from 
1.3m barrels a day to close to 
900.000 barrels a day. 

During that period it took 
sluggish strategists at the 
Energy Department and Ferta- 
tpiwa, the state oil monopoly, 
some six weeks before they 
could respond to the market 
and bring production back to 
normal. Indonesia learned a 
har d lesson in market response 
and flexibility. The country 
cannot afford to see its oil- 
dependent economy stifled while 
new situations are worked out. 

In the rest of 1985 high-level 
teams continually worked out 
market scenarios and solution 
possibilities well ahead of real 
market changes, to ensure the 
country's lifeblood kept flowing. 
At the same time, they have 
tried to best satisfy two often 
conflicting goals of maximi s i n g 
crude export potential and 
maintaining Solidarity with 
Opec. 

The Jakarta Government has 
striven over the past four years 
to lessen its dependence on oil 
and gas exports, knowing that 
the market could fall into the 
disarray that it has this January 
and February. 

The nation's economic plan- 
ners, who can hardly be faulted 
for over-pessimism, wrote a 7 
per cent cut into the proposed 
fiscal 1986-87 budget this year. 
They cannily forsaw the plunge 
in oil price in the first half of 
the year. But like oil econo- 
mists worldwide, they hardly 
expected the fall coming in 
January, and for it to go as 
far as it has. 

Oil Is still crucial to Indo- 
nesia. In the 1986-87 budget, 
oil and gas will provide 55 per 
cent of Government receipts, 
down from 65 per cent two 
years ago. 

About 70 per cent of the 
country's foreign earnings will 
co me from the same sector. 
Indonesia has the capacity to 
produce about 1.6m barrels a 
day and has been producing 
more than 1.4m barrels a day, 
including condensate, which is 
nfdf IhClnded under Opec pro- 


duction limits. 

Only about 5 per cent of the 
oil is produced by Pertamina, 
the rest by foreign oil com- 
panies who act as " production 
sharing contractors" to Perta- 
mina. The three dozen foreign 
contractors invest money in ex- 
ploration in a contracted area, 
and if oil is discovered in suffi- 
cient quantify to develop, the 
foreign company can recover its 
investment from oil sales and 
afterwards net 15 per cent of 
production after taxes. 

If the companies discover gas 
and develop it commercially, as 
several have, they can net 35 
per cent of the sales proceeds 
after investment costs are 
recovered. 

This production-sharing con- 
cept, pioneered by Pertamina in 
the mid-1960s, has contributed 
greatly to stable development of 
the industry in Indonesia. 

Only recently has it been 
threatened, mostly by the low 
prices on the international 
market The Indonesian archi- 
pelago is fairly mature as an 
oil province, and only a few 
areas can be called virgin terri- 
tory. Those areas are mots ex- 
pensive to explore, and thus 
less attractive as oil prices stay 
lower. 

Slim chances 

Another risk is that the 
chances of a large oil find are 
increasingly slim. The geology 
is such that it is doubtful finds ' 
like Gaiter’s Minas field, which 
has been producing hundreds 
of thousands of barrels daily 
for some thirty years, will be 
repeated. Most likely are fields 
of 20-50m barrels total recover- 
able reserves, large enough to 
produce commercially but not, 
in the existing crude market, 
especially profitable. 

Despite these considerations, 
Indonesia attracts investment. 
According to Pertamina, explor- 
ation drilling will increase this 
year over 1985. and seismologi- 
cal survey levels will be only 
slightly lower. Planned spend- 
ing for exploration activities 
is expected to drop 4B per cent 
to $877 m. This represents more 
of a decrease la the cost of 
exploration in Indonesia, than it 
does reduced activity explains 
Pertamina spokesman. Zudhi 
Pane. 

Total foreign oil company 
spending in 1986 is expected to 
increase 8.3 per gent to $3.6bn. 
This figure reflects several 
major projects -in process. : 


One scheme is the Duri steam 
by Caltex, the country’s largest 
producer, in Riau Province, 
Sumatra. Caltex plans to spend 
about $2bn by the year 2010 to 
pump steam into the Duri oil 
field. It will be the largest steam 
flood secondary recovery project 
in the world. 

Atlantic Richfield Indonesia, 
already producing from an off- 
shore West Java block, is put- 
ting in a massive development 
project on the 100 million-bar- 
rel Bima field in the same 
region. About 50 wells are being 
drilled to produce through 
seven offshore platforms in the 
first stage of development 

The second stage is expected 
to be larger, and Industry 
analysts say Arco will not hesi- 
tate over the project in the face 
of a poor crude market 

Three real pioneer areas are 
just being opened up. The first 
is the centre of Kalimantan, 
where French companies Total 
and Elf Aquitaine have con- 
tracted immense acreage never 
before surveyed for hydro- 
carbons. The thick jungle of 
central Kalimantan is thousands 
of kilometres away from any 
minimal accommodations and 
services, and is only sparsely 
inhabited by small bands of 
Dayak tribesmen. 

Together, Elf and Total are 
trying to open up 60,000 square 
kilometres of barely accessible 
land; the investment could run 
into hundreds of millions of 
dollars. This kind of invest- 
ment as one oil executive says, 
pays no heed to the short-term 
crude market A discovery now. 
as drilling is only getting under 
way, would not be produced 
commercially for three more 
years. By then, the market will 
probably be on the upswing. 

The same philosophy holds 
for the far east province of 
Irian Jaya, the western half of 
Papua New Guinea. On the 
west tip of that province, called 
“ Bird’s Head," for cartographi- 
cal appearances, oil has been 
produced since before Indo- 
nesian independence. But the 
main mass of Irian Jaya land, 
some areas still populated by 
stone-age tribesmen, is only 
just being explored. 

Oil majors such as Shell. 
Amoco, and Conoco are actively 
drilling wildcat wells in romote 
areas. Shell so far has only en- 
countered natural gas, while 
reports say Conoco has made • 
small oil discoveries. 

The third unexplored ex- 
panse just being opened' up is 


the Arafura Sea, south of Irian 
Jaya. Exploration in the 
Arafura Sea is necessarily 
expensive for the distance from 
any supply depot The islands 
in the area are hardly inherited 
and no fuel or food supplies are 
readily available. - Exploration 
in the area could be four times 
as expensive as the same would 
be offshore Java. ' 

International giant Diamond 
Shamrock and a regional oil 
company, Promet Bhd of Malay- 
sia, are both taking on Arafura. 
Both have contracted their own 
areas, and have let the other 
“ farm in " for a per cent Pro- 
met has already drilled one 
well, judged a dry hole, but will 
be attempting a second later 
this year. 

Why does exploration con- 
tinue steadily when in other 


countries It is falling off? The 
main reason, oil companies say, 
is that the Indonesian Govern- 
ment provides a stable, attrac- 
tive environment for the com- 
panies' Investments. 

Politically, there is a calm 
that is unusual in developing 
countries. Businesswise, Indo- 
nesia publicly recognises the 
need to keep oil production at 
present levels, and accepts that 
foreign companies are import- 
tant to maintaining those 
levels. 

To attract foreign companies, 
the Government also under- 
stands the need to offer them 
good terms. As simple as tills 
seems, many nations have diffi- 
culty offering it all the way 
that Indonesia does. 

Ian Williams 



Oil is crucial to Indonesia's economy. In the 1986-87 budget, oil and gas will 
provide 55 per cent of Government receipts 


British Petroleum’s operations in the Indonesian energy sector are unmatched by any other multinational, as 

Ian Williams reports here. 

BP’s expansion plans set the pace 


WITH NEARLY US$lbn allo- 
cated to build Sts position in 
South-east Asia, British Petro- 
leum has set its primary sights 
on the Indonesian archipelago. 
Starting from early 1985, the 
company has expanded opera- 
tions across the country at a 
pace unmatched by any other 
multinational, taking the posi- 
tion that while things are slow 
economically now, the nation’s 
long-term potential looks pro- 
mising. 

HP’s foundation in Indonesia 
is oil exploration. Of 10 blocks 
in which BP has an interest, 
three are producing oil — one 
more than 35,000 barrels a day. 
But, Mr John Turnbull, chief 
executive for BP in Indonesia, 
says the oil exploration sector 
Is quickly becoming just a 
minor part of the company’s 
activities. 

It is pushing bard Into 
shipping services, offshore 
engineering, gold and coal 
mining, alternative energy de- 
velopment, and downstream oil 
industries such as refinery 
management and petrochemical 
development. Two chicken- 
breeding projects have also 
brought in BP technology. 

. The big push began with an 
Asian strategy summit of BP 
managing directors in Hong 
Kong. more, than a • year . ago. 


They decided to boost assets in 
South-east Asia from 1 per cent 
of the group's worldwide total 
to 5 per cent by 1990. Oil and 
gas exploration was a natural 
starting point, but diversifica- 
tion into the petrochemical 
sector and beyond was as 
important 

Within Indonesia they have 
already spent almost US$300m, 
mostly on hydrocarbon explora- 
tion- The first step in 1970 was 
in two offshore blocks in the 
Makassar Straits between Kali- 
mantan (Indonesian Borneo) 
and Sulawesi (Celebes). The 
ventures proved unsuccessful, 
but BP had successes in 30,000 
sq km of onshore Sulawesi. This 
block, known as Sengkang and 
contracted in 1973, held a 
medium-sized gas field of an 
estimated saleable 400bn cu ft. 

BP is still the operator of 
Sengkang with partner Chevron 
and also operates the 10,000 sq 
km Uerangin area in South 
Sumatra. The area contracted 
from state oil company Perta- 
mina in 1984, is undergoing pre- 
liminary exploration activities. 
BP redrilled the well of a com- 
pany which roughly explored 
the area many years ago, with 
no luck. Mr Turnbull, also head 
of BP Petroleum Development 
Indonesia, the company’s local 
exploration arm, says a wildcat 


well Is scheduled for June 1 
this year. 

In 1933 BP and Lasmo, 
another British oil company, 
purchased the Canadian com- 
pany Budbay Oil, which held 
interests in Indonesia. Hud bay's 
on and offshore Malacca Straits 
block, between Sumatra and 
peninsular Malaysia, has been 
producing more than 30,000 
barrels a day since startup In 
mid-1984. Hudbay is develop- 
ing several smaller fields in the 
same block. 

Significant find 

Buying Budbay also earned 
BP interest in the Madura 
Straits block, which Hudbay 
operates off East Java. The 
area is one of the more promis- 
ing hydrocarbon provinces in 
Indonesia and several other 
companies have discovered oil 
and gas. Hudbay has made one 
gas discovery and is working 
on a number of other possibili- 
ties in Madura. 

BP has minority interests, its 
own and through Hudbay. in 
five other areas, one a main 
producing area off south 
Sumatra operated by Diamond 
Shamrock. The Kakap Block 
in the South China Sea is 
already producing some oil and 
will begin producing another 


significant find later this year. 
BP has nearly 19 per cent as 
a partner of operator Marathon 
OIL 

This is only the base of opera- 
tions. With the gas in tiie 
Sengkang block in central 
Sulawesi, BP hopes to develop 
with several partners an 
ammonia plant; discussions are 
under way on financing. Some 
hesitation has been felt by 
ammonia buyers arising in part 
from the plunge in the oil 
market which is driving energy 
costs down. But BP and Perta- 
mina, which oversees parts of 
the development, say it is still 
going ahead. ' 

In other minerals, Indonesia 
is undergoing a new growth 
and BP coal is taking a strong 
role. In a 90/50 partnership 
with CRA of Australia, BP is 
planning the development of 
what is newly estimated as 
possibly 100m tonnes of high- 
grade coal in east Kalimantan. 
The venture, known as FT 
Kaltim Prtina Coal, is review- 
ing plans for development of 
an export-oriented mine. De- 
velopment costs promise to be 
low. The coal is in large s earns 
breaking the surface with very 
little overburden, and is not far 
from the coast. 

Indonesia is on the verge, of 


a gold rush, and BP Minerals 
International is involved. The 
bard minerals branch of the BP 
Group has majority interests in 
four areas in the first stage of 
exploration. 

These large operations over- 
shadow the smaller, multi- 
farious BP business also making 
entrances into Indonesia. Mr 
Turnbull says “ We have 
brought in one man, John 
Swann, specifically to research 
new areas where BP might find 
opportunities to work With 
Indonesia," he says. 

Mr Swann, as business devel- 
opment manager for the 
country,' says he enjoys his 
broad portfolio. His work on 
pitching BP’s ideas on the 
potential for development of 
downstream * petrochemical 

industries In Indonesia absorbs 
a lot of his time, but tills is aa 
area of great promise for both 
Indonesia and BP. 

Working with Mr Swann a re 
representatives of BP Shipping 
and BP Solar Systems, both in 
Indonesia to seek opportunities. 
With a lot of remote territory 
in need -of small power systems 
and communications, BP’s 
photovoltaic technology has 
Jots of applications according 
to Mr las Ingram, the BP Solar 
.Systems representative. 


Nothing opens 
the door to 
office automation 



You get an easy-to-use system that 
opens the door to the world of office automa- 
tion. An incredible world that ties your organ- 
ization together with technologies that no 
other computer company can match. 

Because only Wang can bring 
you the most advanced electronic 
mail. Only Wang can bring you the 
newest in time and task management 
Only Wang can bring the industry's best 
word processing. 

And only Wang can put all of this 
together with the world's most advanced 
communications m one flexible package 
-easy to put in place and virtually 
transparent to the user. 

With Wang Office you can not only 
process information, you can send it to, 
or retrieve it from, any office, 
anywhere in the world. 

Instantly. 

Wang Office. Thirty years of 
commitment innovation and technology 




WANG 


The Office Automat ion Computer Reople. 



„ llih. Hoor'JIn. Jend. Sudkman 2, 
efex. 31485. Bandung, Jin. Merdcfa 
Telex. 51362 
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CCpAKING drill, sites la dense 
jringle* populated with .pythons, 
ttefets’ Xfcd, .until » a few years' 
ago, he*d*bunters,qil companies 
fear )jia_ona : thing— discovering 
ga& t . 

Considerable ■* gas deposits 

bav*- been -discovered on or 

-Jiufr offshore all the: archi- 
pelagtfa: main island. ~Nevr dis- 
coveries become a ■ costly 
jrtoWfeai^ Of • measuring -' the 
field’s Size, and then shutting it 
h^' -witn^liopes that some day 
the weil* mi£ht be- reopened 
aid- exploited; 

* Indonesia’s natural gas de- 
posits, possibly close to 100 
trillioa (million million) cu ft 
(tef), have already made it the 
world’s 7 largest exporter of 
liquefied natural' gin, arid are 
poshing the country into lead- 
ing ranks as a supplier of 
liquefied petroleum gas. 

In 198? the country exported 
more than' 15m. tonnes .of LNG. 
all to Japan, for approximately 
US$3.4bn. This could Increase 
to Hhn'tonnes by 1990 with two 
new facilities producing LNG 
'for export to South Korea and 
Taiwan. 

Given the - markets, the 
country * could . easily double 
exports, and still meet domestic 
demands for a long time. But 
with the crude price dropping 
as it has for two years— most 
drastically in the first months 
of 1986 — potential customers 
turn their eyes from the more 
expensive Investment .and long- 
term commitment that natural 
gas require*. In the end though 
a country like Indonesia with a 
wealth of proven energy re- 
serves trill ultimately reap the 
benefits: v 

The lion's share of Indonesian 
gas is well away from Its popu- 
lation centres, resulting in 



PROFILE: IBNU SUTOWO 


Problems of the Midas touch 


Large deposits of natural gas have been found both on 
and off-shore. Indonesia is the world’s largest exporter 
of liquefied natural gas. 


ally. To Increase the utility of 
the gas, two large fertiliser 
plants were opened nearby in 
1984. Yet another train is 
under construction to export 
LNG to South Korea by the end 
of this year. Even then, there 
could be double the amount of 
gas needed to supply the 20- 
year. sales commitments. 

About 1,400 km to the east of 
the Arun field Is an immense 
field of gas. In the Natuna Sea, 
on the bottom end of the South 
China Sea, Esso has delineated 
what could be up to 40 tef in 
saleable natural gas. Develop- 
ments costs and the dim market 
prospects have hindered exploi- 
tation. 

Estimates 

The country's other LNG 
plant is at Bonrang, on the 
sparsely populated east coast of 
Borneo. Four trains take gas 
from fields operated by the Hoy 
Buffington Company (Huffco), 
Total Indonesia and Union Oil 
on and offshore in the province 
of East Kalimantan. Estimates 
of area gas reserves were about 
10 TCF, but new discoveries by 


limited domestic use. In Aceh, 'p 0 ®*® “d Total could easily 

Increase that by 50 per cent 


on the northern tip of Sumatra, 
the liquefaction towers rising 
out of the coastal jungle repre- 
sent close tp 20 tef of natural 
gas in the area. Host Is In the 
Aran . field, discovered and 
operated by Mobil Oil Indonesia 
with State oil monopoly Perta- 
mina. Mobil has made more 
discoveries of gas, and farther 
south, other foreign operators 
have also delineated gas fields. 

The Arun LNG plant has five 
: trains, taking in 


production . __ « _ . — 

about 390Birftfc- , fl'*irf gaj^finu- -resfcfves. ‘ a; ri "-‘ t ! *- 


There is a large fertiliser 
complex. In the area as' well, 
taking in the gas. But other- 
wise the only hope for increased 
utilisation is an LNG agreement 
being discussed with Taiwan. 

Further north, another field 
is being produced to turn gas 
utomethanoL This will take 
gas from various Kalimantan 
fields, but hardly enough to 
make a long-term dent „ in 


Another difficult gas field is 
located in central Sulawesi, 
formerly Celebes. Four years 
ago British Petroleum dis- 
covered the fieldj hundreds of 
kilometres from any population 
centre. The Government, BP 
and potential buyers have de- 
cided on a scheme for an 
ammonia plant. 

Plans for the plant’s construc- 
tion are not firm, but BP, which 
needs the plant to recover Its 
extensive investment in finding 
the gas, is confident the project 
will go ahead soon. 

Gas is even a bigger headache 
In the far east province of Irian 
Jaya, the Indonesian side of 
Papua New Guinea. Sbell, in 
two areas along the north coast, 
has encountered more signs of 
gas in its exploration drilling 
than anything else. The possi- 
bility of a large gas find in the 
area is high, but the potential 
for exploiting it in the foresee- 
able future is nil. 

One other area of recent dis- 
coveries unproven in size, shows 
greater hope. Just offshore of 
the country’s second largest 
city Surabaya, on the east end 
of Java, some significant finds 
of oil and gas have been made. 
The oil is already being pro- 
duced by the Korean company 
Kodeco. The gas could be used 
to fuel industry in this grow- 
ing urban area. 

Both Kodeco and Atlantic 
Richfield, with brand new dis- 
coveries offshore nearby Bali, 
have hopes of developing the 
infrastructure to sell the gas 
domestically, a choice which 
most of the others do not have. 

tr Jan Williams 


TEN YEARS ago, he was at 
the centre of one of the largest 
financial disasters in history, 
the man deemed largely respon- 
sible for taking Indonesia to 
the brink of bankruptcy. Late 
last year Mr Ibnu Sutowo, 
former chief executive of Per- 
tamina, Indonesia's state oil 
and gas corporation, was given 
a special award for his contri- 
bution to the local oil industry 
as part of celebrations marking 
100 years of oil production in 
Indonesia. 

Mr Sutowo, a retired lieuten- 
ant general, -also occupied 
a prominent position in a pass- 
ing-out parade of old army 

officers. In the same week he 
announced plans for building a 
30-storey residential block on 
his Hilton hotel complex site 
in downtown Jakarta. 

The parable of the Per- 

taraina crash of 1975 has 

become part of the bible of 
Asian and world banking. As 
Indonesia's oil output climbed 
from 510.000 b/d In 1967 to 
1,080,000 b/d in 1972 to 1.5m 
b/d in 1975, Pertamina assumed 
an overwhelming influence over 
the economy of the world's 
fifth most populous nation. 

The man who became known 
as Asia’s Mr Fixit ran Pertamina 
almost as a private fiefdom. 


Mr Sutowo had hiB own 
specially uniformed and equip- 
ped military guard. lie 
launched an airline, built 
hotels and golf courses across 
the archipelago opened a 
restaurant in New York and 
started a Texas-style ranch, 
complete with imported cow- 
boys, in eastern Indonesia. 

Seemingly blessed with the 
Midas touch, Mr Sutowo had 
more jobs heaped on him by his 
close friend and confidant. 
President Suharto. Among 
other things the Pertamina 
chief was charged with starting 
up Indonesia's liquefied natural 
gas industry, fertiliser plants 
and resurrecting a long- 
abandoned US$2.5bn steel mill 
project. 

In addition, Mr Sutowo 
launched a number of private 
enterprises and joint ventures, 
many of them involved in 
supplying equipment to 
Pertamina. Tbere were also 
shipyard interests in Singapore, 
a bank in Jakarta, hospitals and 
numerous property interests, 
and automobile importing and 
assembly. 

Encouraged by the boundless 
optimism of the ever-smiling, 
charming Sutowo the world’s 
banks lent increasing amounts 
of funds, often with only the 


Fertamina’s chief executive’s 
word as collateral. 

No company balance sheets 
were ever published. In early 
1975, the bubble burst as 
Fertiunlna started to default on 
payments to a number of its 
creditors. By then the company 
and Mr Sutowo had accumulated 
more than USfilObn worth of 
loans, many of them short or 
medium term. 

Dabbled 

Most damaging of all, Mr 
Sutowo had dabbled lavishly in 
tanker purchases and charters 
with various commitments 
amounting to more than 
USS3bn. Bank Indonesia, the 
central bank, was forced to bail 
out Pertamina while the tech- 
nocrats— Indonesia's western- 
trained economists who had 
vainly issued warnings about Mr 
Sutowo’s profligacy — took 
charge. Mr Sutowo, seemingly 
unrepentant, was "honourably 
discharged." 

It took the Indonesian 
economy many years to recover 
from the Pertamina crash. 
Compensation for breaking 
tanker charter agreements with 
one of the major brokers 
involved — Inter Marine Manage- 


ment of Geneva— was only 
settled in 1984. 

Earlier this year, nearly 20 
years after its formation, 
Pertamina — its activities now 
strictly monitored by a 
multitude of government 
departments and committees — 
was finally pronounced account- 
able and auditable. Despite the 
events of 10 years ago, Mr 
Sutowo is still a man of 
considerable wealth and power 
in Indonesia. His recent 70th 
birthday party was nearly as 
lavish and almost as well 
attended as in the old, free- 
spending days. By many he is 
regarded as the pioneer of the 
modern Indonesian oil industry. 

In particular, Mr Sutowo is 
credited with negotiating a 
new form of “ production 
sharing contract” with foreign 
companies in which oil 

companies commit funds for 
exploration in return for a 

certain percentage of produc- 
tion. 

During his time in office Mr 
Sutowo was also careful to 
build up a series of mutually 
beneficial financial alliances 
with leading government 

figures. He formed an 

important partnership with the 


major military business group, 
Tri Usaha Bhakti. 

He was a faithful supporter 
of President Suharto's Golkar 
political group and is said to 
have contributed large amounts 
of funds for election campaigns. 

Today, Mr Sutowo’s business 
empire— now under the control 
of his son, Ponca — remains 
largely Intact. His Bank Pacific 
(total assets 104bo rupiah 
(£63. 15m)) is one of 10 private 
bante licensed to deal in 
foreign exchange. 

Sutowo family interests 
include a travel business and 
the ranch with ' more than 
12,000 head of Australian cattle. 
But the basis of the Sutowo 
business group continues to be 
the oil industry. Through his 
Nugra Santana group Mr 
Sutowo is involved in numerous 
oil service and support 
companies especially on Batam, 
the free economic zone just 
south of Singapore that he 
established in the early 70s. 

Ironically, the one branch of 
the family business which is 
said to be performing particu- 
larly badly at the moment is its 
shipyards. Their main customer 
is Pertamina. 

Ian Williams 


Coal output set to rise in five-year plan 


AN ENGINEER'S nightmare is 
taking place in South Sumatra. 
The trouble is at Tarahan, 
where the British Balfour 
Beatty company and Dominion 
Bridge of Canada are building a 
coal terminal. The project, 
costing more than US$70m, Is 
literally sinking. 

One engineer described it as 
the worst settlement problem 
he had ever seen. Much of the 
trouble seems to have been 
caused by the freakish geo- 
logical conditions brought on 
by the eruption of the nearby 
Krakatoa volcano more than 
100 years ago. 

Work at the site has been 
going on for some years but 
now the Government is likely 
to look for an alternative loca- 
tion. The Taraban project is 
just one of the difficulties 
dogging the development of 
Indonesia’s coal resources, 
which are generally thought to 
be some of the richest in the 
world. 

Coal exploration and produc- 
tion has been ignored over the 
past 20 years as Indonesia 
concentrated "• oir ' exploiting its 


oil resources and in becoming 
the region’s largest oil exporter. 
Before the Second World War 
coal production was higher than 
it is now: coal has been called 
the country's most under-used 
energy source, accounting for 
only l per cent of energy use. 

All that is changing, in the 
current five-year plan, coal 
production is targeted to jump 
to 9.7m tons by 1989 and more 
than 12m tons by 1990. 

In 1984 production was a 
little over lm tons — early esti- 
mates for last year put produc- 
tion at about 1.4m tons. Most 
feel that government targets 
are unrealistic. However, it 
is generally realised that 
Indonesia cannot afford to allow 
domestic energy demand, which 
is going up by about 10 per 
cent each year, to absorb too 
much of its oil output Coal, 
It is argued, is vital in order 
to preserve vital foreign 
exchange for oil exports. 

Estimates of Indonesia's 
actual coal reserves change 
almost dally. Even the most 
conservative put resources in 
excess* of 15,000m ton* ahd : *mne 


go as high at 20,000m tons. 
There are three main areas of 
coal deposits: Ombilin in West 
Sumatra, Bukit Assam in South 
Sumatra and Kallmantann on 
the island more commonly 
known as Borneo. 

Production at Ombilin has 
been, climbing rapidly in recent 
years and reached 583,000 tons 
in 1984. By the end of next 
year it is hoped that production 
will reach more than lm. 

The C Ztoh company of Japan 
and several British companies, 
including Dowty Meco and 
British Mining Consultants, are 
heavily involved in work at 
Ombilin where production of 
high grade coal has been going 
well. 

A large share of the produc- 
tion at the mine goes to feed 
Indonesia’s cement industry 
which in less than four years 
has built itself up to be the 
largest in the region. 

Despite shortfalls on the 
domestic market, Ombilin’s pro- 
duction also goes for export 
In 1984 the mine exported more 
than 300,000 tons to Malaysia, 
■^Bangladesh and Taiwan. 'BUt 


government expansion plans 
concentrate mainly on produc- 
tion at Bukit Assam. 

According to original plans, 
production at Bukit Assam 
should have reached nearly one 
million tons in 1984. Output was 
less than half and any sharp 
improvement In the situation is 
unlikely in the near future. 

There are problems at 
Tarahan, the terminal from 
where BuHt Assam’s production 
was to be shipped to the new 
Sural ay a power station on the 
tip of west Java. There have 
also been difficulties at the 
mine Itself and in the construc- 
tion of a railway line down to 
Tarahan. 

As a result, large amounts of 
coal have had to be imported 
from Australia to feed the 
Suralaya plant, where the first 
two 400 megawatt units are 
already In operation. The 
US$1.12bn Bukit Assam project, 
60 per cent funded by the 
World Banl^ is one of the 
world’s largest coal expansion 
protects. It is also one of the 
most troublesome. 

Prospects look L brighter in 


Kalimantan where coal reserves 
are estimated at well over 
10,000m tons. The Government 
alms to have production in 
Kalimantan running at more 
than 7m tons by the early 1990s. 

Preliminary finds by foreign 
companies have been en- 
couraging and the Government 
hopes that coal extracted from 
the area — much of it by open 
cast mining — will meet the 
temporary shortfall in Bukit 
Assam production. However, 
there is still a serious lack of 
Infrastructure in the often 
hostile Kalimantan terrain and 
foreign companies are still 
awaiting firm Government sales 
contracts before proceeding 
with large - scale capital 
investments. 

Few doubt that Indonesia has 
the potential to become a major 
coal exporter in the next 
decade, but first considerable 
problems have to be overcome. 
They not only present a big 
technical challenge but, in 
difficult economic times, a 
financial one as well. 

Kieran Cooke 
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Abur Bartner 

in Planning Ibdr Future through 
LIFE INSURANCE 


THE OLDEST AND THE ONLY MUTUAL LIFE 
INSURANCE COMPANY IN INDONESIA 

HEAD OFFICE Jalan H.O.S. Cokroairinoto 85-87-89 Jakarta-lndonesia P.O. Box 235/JKT. Telephone 375609 

Telex 44494 BP IA Cable BUMIPUTERA 


BUMIPUTERA 1912 

from zero to the largest national life 

insurance company m Indonesia. 


Ttao and a half years ago, to be exact 
on February 12, 1 982 ASURANSI 
JIWA BERSAMA BUMIPUTERA 1912 
celebrated and commemorated its 70th 
anniversary. 

The foundation of Bumiputera1912, 
the oldest privately owned domestic life 
Insurance company at Magelang in 
Central Java in 1912, was closely 
related with the BOEDI OETOMO 
national patriotic movement. Unlike 
ordinary companies, Bumtputera 1912 
started without capital. Its initial 
financial source, which could not be 
considered as a working capital in the 
normal sense of word, came from the 
payment of premiums by the first five 
poficyholder6 ( namely two 
schoolteachers and the three founders: 



Mr. R.W. Dwidjosewojo, Mr. M.K. 
Soebroto and Mr. M. AdimkJjojo. At the 
outset the company had been intended 
exclusively for schoolteachers . Later 
it turned itself into a life insurance 
company for the general public. The 
company could accumulate - as the 
three founding fathers offered their 
services voluntarily - the first sound 
capital basis to give rise to AJB 
Bum i put era 1912 we know today. But 
still more important is the idealism 
based on mutual assistance orvrtiat Is 
called 'Gotong Royong', the essence of 
the Indonesian people's .way of life. 
This spirit combined with increasing 
professonafem are the main powers 
not only to surmount series of severe 
inflations in the years 1 950 - 1966 but 
also to become the national largest life 
insurance company with a sound 


reputation in Indonesia as well as 
abroad. 

Subsequently its head office moved 
from Magelang to Yogyakarta and in 
1 958, to Jakarta where it remains until 
today. 

An Important 
Financial Source 

Bumiputera 1912 as it «s today offers a 
■wide range of insurance plans, 
including educational endowment 
student’s life insurance, credit 
insurance, accident & illness insurance 
and pilgrimage endowment tailored to 
meet all individual needs. These 
services are offered through over 750 
offices throughout the country. The 
company developed itself into an 
Important financial source in the 
development of the nation. By its 
investments (new investments in 1 983 
amounting to Rp 62 biHion) it is giving 
preference towards real estate, 
mortgages and securities, office 
bu ridings and its subsidiary companies. 
So far, Bumiputera 1 91 2, being at 
present the center of BUMIPUTERA 
GROUP OF COMPANIES has made 
Investments in the following subsidiary 



Our fresent head office 


companies such as PT Percetakan 
Martfi Mulyo (a printing office), PT 
Asuransi Umum Bumiputera Muda . 
1967 (general insurance), PT Asuransi 
Pension Bumiputera 1974, PT Bumi 
Modem (owner of Bumi Hyatt 
Surabaya, a 300 room hotel of 
international standard), PT Eurasia 
Wisata (domestic and international 
tourism and travel agency), PT Wisma 
Bumiputera (real estate), PT Macadam 
Indonesia (construction & engineering) 
and PT Pertanggungan Jiwa Jaminan 
(specialized in industrial insurance for 
low income groups). 

Shareholder of 
Financial Institutions 

In addition, Bumiputera 1 91 2 is 
investing in stocks/shares of a long list 
of financial institutions and 
manufacturing industries. 



Our future head office 
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Experienced In 
Long-Term Investment 
Project Financing 

Services available; 

• Medium and long-term loans for industrial, tourism, 
hotel, transportation, and maritime projects 

• Equity participation 

• Securities underwriting • Current accounts 

• Bank guarantees • Investment advisory services 

Head Office: 

Jalan Gondangdia Lama, 2-4 P.O. Box 140 Jakarta 10002 — Indonesia 

Telephone: 321908. Cable: BAPINDO. Telex: 44214, 44335, 48576, 48577 BPINKB JKT. 

Branch Offices: 

Ambon - Banda Aceh - Bandar Lampung - Bandung - Banjarmasin - Bengkulu - Denpasar - 
Jakarta - Jambi - Man ado - Medan - Padang - Palembang - Palu - Pekanbaru - Pontianak — 
Samarinda - Semarang - Surabaya - Yogyakarta - Ujungpandang, 
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¥¥■ I rl LANE 


Represented by PTC. Air 


Air Conditioned & Dehumidified Storage 

Are your valuables safe in your house whie you're away on home leave? How wefl do ycxx 
winter dothes fare, stored in tropical conditions? Furs, perhaps? Or your wine stocks? 
Need temporary storage for electronic goods? Lane now provides 24 hours ak concfitioned, 
dehumidified storage-secure and free of fungi, household pests, moisture, rrtidew etc. 

Convenient, Protected Location 

Lane has a wide roomy warehouse for completely safe, weather proof 
storage for your goods if necessary. Temporary storage space 
tor those changing offices or homes is also available. / 

Large Dry Storage Area 

On the secure and conveniently located Ciiandak Commercial Estate, we can 
cfirecBy supervise our warehouse from our adjoining offices. 

. Call Gerry Lane or Gary Sweitzer 
783007 , 783008 , 783009 , 783107 , 783177, 783179 

Cilandak Commercial Estate Facility 408 Jakarta Indonesia 
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Industry 



The outlook for manufacturers and the high cost of domestically- 
produced goods is causing concern, Alain Cass explains here. 

Shake up 
in car 
sector on 
the way 

AFTER SEVERAL years of 
decline the Indonesian car in- 
dustry is in deep trouble and 
faces a major shake-up. Only 
a handful of the 21 local 
assembly plants associated with 
foreign companies from 12 
countries are breaking even 
and even fewer are profitable. 
The rest are on the brink of 
bankruptcy. Between them they 
produce 30 separate makes and 
45 models. 

Government plans to guide 
the motor industry towards 
local manufa cture are seriously 
behind schedule, too. Most 
sole agents have slipped in the 
implementation of plans to in- 
corporate locally-manufactured 
components in trucks and cars. 

Government officials recog- 
nise that the only way to salvage 
a viable local onr industry is to 
rationalise existing plants into 
a few — perhaps as few as three 
— groups. Reformers in the 
Government gained a powerful 
ally when Dr Yusuf Habibie, the 
outspoken Minister. - of' ^Tech- 
nology and a confidant ot Presi- 
dent Suharto, called for a mas- 
sive restructuring of the indus- 
try last year. 

The key to restructuring is 
that SO' per cent of- the current 

_ market is served by -only four 

engine casting plant in Indo- doing well include plastics, low- assembly plants, 10 per cent by 


Women operatives in a Javanese factory: industrial activity is mainly concentrated 
on Java which accounts for 85 per cent of all medium and large scale industries 

Slowdown continues 


WITH VERY FEW exceptions, 
Indonesia’s industrial sector, 
and in particular its young 
manufacturing base, is mired 
in a deep slump. 

The decline in oil revenues 
has meant less investment, on 
the one hand, and less dispos- 
able income, on the other. The 
result is an unhealthy combina- 
tion of overcapacity and out- 
dated equipment which has left 
many companies on the verge 
of bankruptcy. 

During the boom years of the 
1970s, the government made big 
investments in heavy industry, 
while the private sector poured 
its money into light manufactur- 
ing operations, such as textiles, 
electronics. pharmaceuticals 
and plastics. 

In a recent study, the US em- 
bassy in Jakarta blamed govern- 
ment protectionism, restrictive 
import licensing and marketing, 
and production inefficiencies for 
the slump. Indonesian-manu- 
factured goods, it claimed, were 
up to SO per cent more expen- 
sive than their counterparts on 
world markets. Many of the 
222 state manufacturing corpora- 
tions. said the study, are losing 
money, their warehouses filled 
with surplus products. 

The emergence of a modern 
industrial sector in Indonesia is 
fairly recent. Xn 1980. the con- 
tribution of large- and medium- 
sized manufacturing industry’ to 
the gross domestic product was 
102 per cent. By last year 
this had risen to 12 per cent. 


Minister of Industry, told re- 
porters last year that the annual 
average growth rate of 9.5 per 
cent as envisaged in the fourth 
five-year plan (Repelita IV) is 
unattainable. 

Among the worst hit indus- 
tries are : 

• Cars. The industry is operat- 
ing at below 40 per cent 
capacity. No more than three of 
the country's 22 assemblers are 
profitable. The industry is due 
for a major restructuring which 
is likely to reduce the number 
of existing groups to do more 
than four. In spite of this 
foreign investors are still keen 
to enter this potentially lucra- 
tive market. Honda of Japan, 
which is already assembling 
motorcycles locally, plans to 
build a 3115m automobile 


Other industries which have 
been badly hit by the slump 
include textiles, ■ consumer 
goods, beer and soft drinks. 

In contrast some industries 
are doing well and some, such 
as plywood, are recovering 
slowly after a difficult period. 
After a number of bankruptcies 
the plywood industry is slowly 
picking itself up and making an 
impact on the export market. 

Major new capacity is 
coming on stream in fertilisers 
with three, urea-based plants 
under construction. The. in- 
dustry is expanding rapidly 
having played a major role in 
helping Indonesia achieve self- 
sufficiency in rice. Exports 
were scheduled to have reached 
649.000 tonnes in 19S5. 

Other industries which are 


Large scale 


During the 1960s and 1970s. 
the sector underwent a drastic 
structural change shifting from 
industries which relied heavily 
on the. agricultural sector — 
such as food and tobacco — to 
consumer dur ables and medium 
to heavy industry. 

Industrial activity in 
Indonesia is largely concen- 
trated in Java which accounts 
for 85 per cent of all medium- 
and large-scale industries. This 
is due to better transport facili- 
ties, infrastructure and govern- 
ment services. It may also have 
something to do with the fact 
that the country’s ruling elite 
comes from Java, by far the 
most heavily populated of the 
islands in the archipelago. 

The government has already 
conceded that target growth 
rates for industry will not be 
achieved. Mr Hartarto, the 


nesia. 

• Cement. Capacity was built 
up rapidly to meet anticipated 
local demand and now stands at 
17.5m tonnes. Nine teen-eighty- 
five was a bed year for the in- 
dustry with production reach- 
ing no more than 9m tonnes of 
which only about 800,000 was ex- 
ported. This year could be 
worse still. The government 
had to step in and rescue Indo- 
cement in 1985, the largest pri- 
vate producer, with a $320m 
equity purchase package which 
provoked a good deal of con- 
troversy because of the com- 
pany’s reported links with mem- 
bers of the ruling elite. 

• Electronics. Industry 
ministry officials say that wire- 
less producers are operating at 
26 per cent capacity while tele- 
vision manufacturers are esti- 
mated to have produced only 

298.000 colour and 549,000 black 
and white sets last year com- 
pared to installed capacities of 
nearly lm and 12m respectively. 

The government has 
ambitious plans to belp industry. 
It intends to ban the import of 
microcomputers and other elec- 
tronic goods to help local in- 
dustry an d encourage local 
investment, particularly timid 
hitherto. 

• Puip and paper. Hopes for 
a major boost received a set- 
back last year. The nation's 33 
plants, capable of producing 

846.000 tonnes, are working be- 
low capacity while attempts to 
penetrate foreign markets are 
becoming increasingly difficult. 
Plans to build a large kraft 
paper plant at Aceh, Sumatra, 
have been postponed. 


priced consumer goods, Kretek 
cigarettes, pharmaceuticals and 
shipyards. PT Pal shipyard, in 
Surabaya, which is state-owned,, 
has had a reasonably successful 
record in building and selling 
small tankers, patrol boats and 
coastal freighters. The plan is 
to turn it into Southeast Asia's 
biggest shipyard within ten 
years. 

In spite of this the slowdown 
in industry and construction is 
likely to continue for some time 
to come. Some policymakers 
are beginning to blame exces- 
sive protectionism and mono- 
polistic practices in government 
licensed sectors for the sector's 
high costs and inefficiency. 

The government has respon- 
ded to the crisis by drawing up 
a plan which includes develop- 
ing the. engineering and elec- 
tronics - industries, boosting, 
small-scale industries, the de- 
velopment of exports and im- 
provement of research and de- 
velopment, and the improve- 
ment of manpower qualities. . 

In the final analysis, Indo- 
nesia has little choice but to 
make up In the manufacturing 
sector what It’ loses in oil- 
revenues. The point is made by 
a senior aid worker: “The 
single most important Improve- 
ment they can make is to de- 


three -others and the remaining 
10 per cent by the other 14 pro- 
ducers. A restructuring is likely 
to concentrate around the four 
major producers— Mitsubishi, 

Daihatsu, Toyota and Chevrolet 
The Indonesian car industry 
Is dominated by the Japanese 
.who control over 93 per cent 
of toe commercial vehicle 
market and just under 92 per 
cent of overall vehicle sales. 


Big names 


Household Japanese names 
such as- Daihatsu, Mitsubishi. 
Toyota, Honda, Suzuki, Isuzu 
and Datsun, are well -repre- 
sented. Other manufacturers, 
including Chevrolet and Ford 
of toe US, are also using 
Japanese-made engines. Dai- 
hatsu with its. Bijet 1000, for 
which toe sole agent is Astra, 
and toe Suzuki Cany, for which 
toe sole agent is Indo Mobil 
Utama. dominate the com- 
mercial vehicle market The 
major- players in passenger 
vehicles are Honda and Toyota. 

Unlike some -of its neigh- 
bours Indonesia can make out 
a good case for local manufac- 
ture. A substantial land area 
and a huge, captive local mar- 
ket provide a sound basis for 


XfiP JSS* hu ®“ resources, moving from assembly to mam* 
their people. Managers, shop- factoring. y 

floor personnel, designers need _ . . . 

to come to grips with toe con- a comoinanou of over- 

cepts of cost-efficiency and “Parity and the effect on pur- 
quality control.” cnasing power of falling oil 

They may also, he added, have p 'J ces haa knocked the industry 
to be a good deal more ruthless stoeways. Production, • as 


in exposing Indonesian indus- 
tries to toe chill wind of 
foreign competition. 


PROFILE: DR YUSUF HABIBIE 


Flying against the wind 


DR YUSUF HABIBIE, either 
enfant terrible or Indonesian 
prodigy depending on your 
point of view, put toe question 
many are asking as the country 
faces its bleakest economic out- 
look for years: “Why is Habibie 
launching such an expensive 
airplane when the budget has 
been cut by 7 per cent?” 

Dr Habibie, who is Minister 
of Research and Technology 
and self-appointed guardian of 
Indonesia's industrial ambitions, 
was referring to plans for toe 
country’s fledgling aircraft 
industry to research and pro- 
duce a revolutionary aircraft 
powered by propfan engines in 
co-operation with Boeing. 

“I have been planning this 
for five years,” he said, swivel- 
ling in his executive chair at 
the bend of a 15 ft table 
crammed with model airplanes. 
*1 am not going to throw all 
my plans out of the window just 
because we are in a tight spot." 

Many would argue that plum- 
meting oil prices place Indo- 
nesia in more than a tight spot 
On the contrary, replies Dr 
Habibie. It reinforces his view 
that the country cannot rely on 
Its natural resources and must 
push ahead with plans to 
create an advanced industrial 
base through acquisition of high 
technology. 

The 49-yea rold former aero- 
nautical engineer has come a 
long way in a short time. He 
is chairman of the government- 
controlled Board of Strategic 
Industries; he runs the free 
trade zone on Batam island, 
off Singapore; he is in charge 
of PT Pal, the state shipbuild- 
ing company based in Surabaya, 
East Java, and he controls 
state railway construction, the 
experimental nuclear reactor 
programme and a number of 
other enterprises ranging from 
telecommunications to weapons 
systems. 

Dr Habibie also runs PT 
Pindad, which produces a range 
of guns from light arms to 
heavy weapons, and he is said 

to be aiming to produce high- 

technology armaments. Late 
last year he signed an arms 


co-operation agreement with 
Mr Emile Blanc, the French 
Director-General for Armj- 
ments. With an eye to overseas 
markets. Dr Habibie is keen to 
produce the Excocet missile. 

But the enterprise which 
gives him greatest satisfaction 
— and which most frequently 
comes under fire from critics 
who accuse him of being an 
adventurer — is XPTN, form- 
erly PT Nurtanio, the state 
aerospace concern. This as- 


winged aircraft under licence 
from foreign manufacturers. 

Dr Habibie started Nurtanio 
after returning from 12 years 
with Messerschraitt-Boelkow- 
Lobn (MBB) in West Germany. 
He used bis personal contact 
with President Suharto to get 
funds. 

back to the 1960s, 

Indonesian leader was army 
chief in Sulawesi province 
where Dr Habibie lived. 


opposed to installed- capacity, 
has been dropping sharply since 

ixf 3 ’ In **1 Production was 
201.653 vehcies. If then 
f*™ p P®** to 189,653 iq 1982, and 
then drastically to 155,838= in 
Last year production 
estimates were around 1401000. 
well below half the installed 
capacity of 385,000 vehicle* a 
is as far as he will go. adding year- . ' ' ■ 

that the aircraft has notched Indonesia’s car industry lacks 
up 300 flying hours and is not toe economies of scale and the 
far from its airworthiness cer- expertise to manufacture any- 
tiflcate. thing like the full range of care 

. I^r Habibie's ambition is to ^4 trucks locally. Foreign 
build a 120-seat aircraft to observers estimate,' for instance, 
service Indonesia’s • far-flung that truck engines made locally 
areas. “AH my work has been — currently a major objective 
in that direction," he says, ge t .by the- Department ' of lln- 
»e recent agreement dustry— would be 30 per Cent 
with Boeing. more expensive than imported 

His abrasive style, which he °„ nes - Another estimate reckons 
concedes has landed him In hot toe Toyota Kijang, the most 
water more than once does “not ■ “ 
so down well with some of his 
more conservative Javanese col- 
leagues, who prefer intrigue 
and shadow-boxing to confron- 
tation. Dr Habibie is also un- 
popular with some sections of 
the armed forces and domestic 
airlines who 


sembles helicopters and fixed- water more than once does “not popular pick-up truck in-Iddo- 

unnffMf «rr*r art »nri«r nesia, would cost three -timesas 

much as world prices- if pro- 
duced in Indonesia, 

Nevertheless, the Government 
is pressing ahead with plans to 
encourage local manufacture, 
although the original deadline 
of doing so by the mid-1980s is 


i. This relationship dates orders from th^PreSdent^ithat hopeIesfly°oStJiS fl S' 
to the 1960s, when the they should buy from PT _ ^ out-of-date. 

PT Pal rather 


Helicopters 


The company, which employs 
12,000 people on a 150-acre site 
near Bandung, West Java, pro- 
duces helicopters under licence 
from Aerospatiale of France 
and MBB. It has a licensing 
arrangement with Bell of the 
US and technical agreements 
with Boeing and the Japanese. 
It is also developing an engine 
maintenance centre with 
General Electric of the US, 
which Is aimed to serve other 
countries as well as Indonesia's 
aircraft. 

IPTN is also responsible for 
the production of a 15-seater 
multi-purpose turbo-prop air- 
craft under licence with Spain’s 
Aeronauticas SA (CASA). The 
two companies have also jointly 
designed and produced toe 
larger CN235. This has fallen 


Nurtanio and PT Paf rather r * For time being the 
than abroad. Government is concentrating on 

But Dr Habibie, a devout local manufacture of some 
Moslem in spite of his jet- c ®™P® I1 ents. Even this limited 
setting lifestyle, seems to ? 6je ™ ve is proving elusive, 
delight in his role as a data 11 ' “°wever. One western embassy 
lyst among Indonesia’s deeply to J akarta reports that six local 


conservative ruling elite. “ If 
the Chief of Staff decides to boy 
foreign fighter aircraft, I will 
be knocking on his door looking 
for a technology transfer,” he 
says. 

In other ways Dr Habibie is 
surprisingly conventional. He 
believes passionately, for 
example, that Indonesian indus- 
try must be protected against 
the full force of foreign compe- 
tition until it is ready to stand 
on its own feet. 

Yet both IPTN and Dr 
Habibie's other projects do not 
appear short of funds. This 
may be due to his close links 
to President Suharto, to his own 
tenacity, or to both. 


producing brake 
dangerously near 


companies 
drums are 
bankruptcy. 

The attempt to rescue Zndo- 
nesia s languishing car industry 
is being done behind a solid 
protective wall of Import tariffs. 
J*” 1 “J* and toueks are sub- 
ject to 100 per cent import duty. 
P®. ““Portatiqn of commercial 
vehicles in knocked-down form 
is no longer exempt from duty 
anih last year, the Department 
of Industry banned the import 
oe complete engines. These 

fntn ^ disassembled 

mto kits before being Imported. 

The hope is that a combina- 
tion of protectionism and dra- 
conian restructuring measures 




larger CNZ30. mis nas laiien has started an irreversible pro- car industrv ° 

seriously behind schedule and. cess which will eventually lead and, in ttol* 1 recoveiy 

according to some reports, has Indonesia into a new industrial But with T growth. 

.Ut i.. K.!...... ■>»- v. ... wiui a severe economic 


created tension between CASA 
and Nurtanio. 

Dr Habibie Is said to blame 
CASA for being too slow and 
too small. “We have some 
problems " he admits, but that 


age: his critics say that he is too 
clever by half and will eventu- 
ally fall our of favour, especially 
if President Suharto steps down. 
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. - severe economic 
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Although they are a small minority among Indonesia’s 165m people, 
the Chinese wield considerable economic and political influence. 
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Chinese still a group apart 
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MAINTAIN iNG a sense of 
unhy and 'fierce national pride 
among; Indonesia’s . 165m. 
people has beep -perhaps the 
greatest- achievement since 
independence' in 1945. Rebel- 
jions have come and gone but 
the overall r integrity - of the 
state under the national slogan 
of “unity in dfrentty” has been 
maintained.- 

-But 1 the Chinese in Indonesia, 
remain a group apart, often 
resected- by the majority for 
.thett economic power and 
influence, 7 ho Chinese in turn 
are re sent ful of government 
restrictions on their activities 
and insecure about their posi- 
. tfcm is society; 

Estimates of the number of 
iwuMfl - In Indonesia vary 
between &5m and 5m. Most are 
from southern China and speak 
Haifca, HoUtien or Cantonese 
.dialects. ■ 


Tbw fall into two groups: 
the. Toto*, ;or pure blood 
Chinese, are mainly recent 
inmiignuits who arrived in 
ladonesia-tids century and stUl 
use Chinese' as their first 
language. The Pertmahan, or 
mixed blood Chines*, are 
descendants of earlier settlers. 
Many speak no . Chinese, have 
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Even modes of dress and 
cooking have blended with local 
conditions.' The Peranakan 
. cuisine is one of the most 
delicate and appetising In the 
world, a luxurious mixture of 
the best China and the best of 
Indonesia an£ Malaysia. 

The Dutch colonialists must 
take ranch of the blame for 
encouraging Indigeneous anti- 
pathy towards the Chinese, la 
colonial times the Chinese were 
often used as the administrators 
of Dutch policies. Quick to 
adapt, many Chinese went to 
Dutch schools and became 
fluent in the language. The 
Dutch exploited racial differ- 
ences and gave tbe Chinese 
considerable economic power. 

That power has increased 
over tbe years. As much as 80 
per cent of the trading sector 
is in Chinese hands: Chinese are 
also a major force in banking 
and financial services and are 
the main investors in Indo- 
nesia's industrialisation pro- 
gramme. 

In the 1950s the Chinese were 
moved out of the villages to 
lessen their economic influence 
at the basic levels of society. In 
1965 an attempted coup was 
blamed on the Indonesian Com- 


lers. Many were killed in an 
anti-communist pogrom. 

Some fled the country and 
others burnt their sacred ancest- 
ral records in efforts to disguKe 
their identity. Most Chinese 
temples were closed. Public dis- 

J ilay of the Chinese script was 
orbidden and the Chinese were 
encouraged to change their 
names. 

Thus Indonesia’s most famous 
Chinese, the business tycoon, 
Mr Liem Sioe Liong. officially 
referred to within the country 
as Soedomo Salim, a combina- 
tion of Liem or Lim and the 
Chinese word san, meaning 
three. (Liem and his two 
brothers are business partners). 


sources, suspicious of outsiders. 

Through the 3970s there were 
several anti-Chinese riots, not 
only in Jakarta but also in the 
hiU city of Bandung and in 
Ujang Pandang in Sulawesi. 
Such riots were often stirred 
up by disgruntled local officials. 
Some of the more radical Mus- 
lim groups are in the forefront 
of outbreaks of anti-Chinese 
feeling and the Chinese have 
been used as a convenient scape- 
goat for channelling Islamic 
dissent. 
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Schools ban 


No Chinese schools are 
allowed, and various constraints 
are placed on everyday life. 
Often Chinese find it difficult to 
enter state universities or find 
the path to promotion blocked 
in many state enterprises. Some 
complain that they are forbid- 
den access to sensitive areas, 
such as computers. 

Many find it difficult to raise 
loans from state banks - or 
arrange cheap lines of credit. As 


But the Chinese would not 
have amassed their considerable 
economic position without 
fostering close links to those In 
power. President Suharto is a 
dose business associate of Liem 
Sioe Liong and their relation- 
ship goes back more than 20 
years. Mr Suharto’s brother, Mr 
Sudwikatmono. is a partner in 
many Liem enterprises. 

Other leading Chinese, like 
the timber and oil support ser- 
vices magnate Mr Bob Ha s an , 
or the head of the giant Astra 
Group, Mr William Soeryadjaya, 
have nurtured strong ties with 
the ruling group. 

Native or Pribumi business- 
men often complain that gov- 
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Indonesia is the world’s fifth most populous nation: Java is the most densely populated and 

developed island on the archipelago 


Power rests with the Javanese 


“A SPECIAL meeting of Javanese axe acutely con- The ever-smiling figure of Mr a complex country end In many 


Pretutent Siihxirtn nwt cnmj> scious o t their background and Suharto fits perfectly into the respects is run in a practical 
ni hie nrhriitore i/vrc proud of their rich culture and Javanese ethos. He has wohyu manner. Mr Hochtar Lubis, an 

o; r«5 K-vy uurasers wu* courtly graces. Their dance, the mystical power, the divine author from northern Sumatra 


held at the palace today, drama and music is an intri- blessing and an ability to turn sometimes critical of the Gov* 
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are often - indistinguishable sion with China. The Chinese service and the community has 
from the local people. were looked on as fellow travel- tended to resort to its own re- 
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Indonesia’s most iamons Chinese, the tycoon Liem Sioe liong (facing camera) 
in discussion with Dr All Wardhana, Indonesia’s Minister for Economic, Financial 
-ii. '' . and IhdnstrtaLAff airs . 


Chinese with licences and im- 
portant contracts in return for 
substantial cash rewards. 

Though there has been no 
Chinese minister In Mr 
Suharto’s New Order Govern- 
ment, Chinese exercise a behind- 
the-scenes political influence. 
The Centre for Strategic and 
International Studies is a mili- 
tary backed think tank. Most 
staff are Chinese. It’s head, Mr 
Liam Bian Kle (locally known 
as Jusuf Wanadhi) often acts 
as spokesman for Mr Liem Sioe 
Liong. A brother is in charge of 
many of the military's business 
enterprises. 

The Government seems to 
realise the dangers anti-Chinese 
feeling poses: investment from 
the Chinese community is 
crucial to the success of eco- 
nomic plans. The armed forces 
chief. General Bonny Murd&ni, 
recently ruled that what he 
called the divisive terms of 
Pribumi and noD-Pribumi — 
separating the Chinese from the 
rest of society — should not be 
used. 

But suspicions persist on both 
sides. It will take a long time 
before this legacy of Dutch rule 
finally disappears. 

Kieran Cooke 


were consulted, various 
portents and signs, light- 
ning strikes and storms 
were discussed. Special 
numbers were chosen 
* * * 

Such Lear-like news is never 
released. Yet Indonesian poli- 
tical and social Life does at 
times seem to belong more to 
the world of symbolism and 
ceremony than to more prag- 
matic, earthly realms. It is what 
<me writer called the X Factor 
of Indonesia — the world of the 
Javanese. 

Terms are confusing: when 
Indonesians talk of the Java- 
nese, they refer mainly to those 
who come from central Java, 
from the richest land on the 
most fertile island in the world. 
The Javanese describe their 
land as the nail from which 
the rest of the universe hangs. 

It contains some of the 
world's more spectacular 
scenery with intricate rice 
terraces, perfectly shaped vol- 
canoes, lakes, orchards and 
market gardens. Around the 
ancient courts of Solo and Jog- 
jakarta tbe elders still sit in 
their ornate costumes, whiling 
away their time under the 
sacred banyan trees. 


forms. No voice should ever be 
raised in anger, self-control 
must be maintained at all times. 

The Javanese language, 
spoken in various high and low 
forms, is circumlocutory and 
full of obfuscation. Most Java- 
nese are only nominal Muslims. 
Ancient Hindu and animistic 
beliefs play a far more impor- 
tant role in their lives than 
the Koran. 

Dukuns combine the roles of 
folk heeler and soothsayer: 
when ill even the more sophis- 
ticated Javanese will first go 
to a dukun and only later to a 
doctor. Dukuns are also fre- 
quently consulted to advise on 
dates for marriages or contract 
signings. 

The Javanese dominate gov- 
ernment Mr Suharto was born 
of a farming family close to 
the royal court of Jogjakarta. 
Mrs Suharto is related to the 
Mangkunegaran clan of the 
royal bouse of Solo. 

Many of the president’s 
closest advisers come from 
central Java — General Benny 
Mtzrdani, the armed forces 
chief, is a catholic from Solo. 
Retired General Sujono Human- 
dani. the acknowledged palace 
dukun, is also from Solo. 


prosperity. He is cautious but 
firm; he Jocks after those who 
are loyal, but is quick to isolate 
those who disagree. 

The ceremonial that sur- 
rounds the President, the way 
he always travels with a sizable 
court of minis ters and senior 
officials, recalls the time of the 
old rajahs. Mr Suharto uses 
Javanese when addressing those 
closest to him, not Bahasa In- 
donesia. He has power — and 
power among the Javanese is 
respected. 


problem with the traditional 
Javanese view is one of asal 
bapak senang — “as long as the 
boss is happy.” The ruler is 
Often shielded from criticism, 
while various events that might 
displease him are not men- 
tioned. 


Interpretation 


But such power can be 
fragile. Javanese are deeply 
aware of elements that might 
portend change. The old palace, 
or kraton, in Solo was recently 
destroyed by fire. A sacred 
banyan tree in the court com- 
plex suddenly crashed down. 
U ghtntwg struck the ancient 
Buddhist temple at Borobodur. 
A volcano erupted. 

Javanese were quick to in- 
terpret events; perhaps signifi- 
cant changes were about to take 
place. Perhaps Mr Suharto was 
finally losing his wahyu. 

Just how important such 
things are in government is 
difficult to gauge. Indonesia is 


Others feel the Javanese are 
too introspective and too ethno- 
centric. They are suspicious of 
outsiders. “The Javanese are 
the ones who want to black out 
foreign newspaper articles that 
might be offensive. They are 
not receptive to outside ideas, 
feeling that they have found 
the perfect way,” said one 
critic. 


Yet there are some notable 
exceptions to this view. Men 
like Dr Ali Wardhana, the eco- 
nomics minister and from Solo, 
are truly international in their 
outlook. 


Indonesia would hardly have 
developed as quickly as it has 
if it was not responsive to other 
ways of life. But the Javanese 
elite remains a secretive group; 
only they really know just how 
important the X factor is in 
Indonesian political life. 


Kieran Cooke 
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We offer highest grade 
agricultural products through 
our expert estate developments 
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Bir Bintang is the oniy beer brewed in 
Indonesia which has been awarded 
the Monde Selection Gold Medals for 
three consecutive years. ' 

Sir Bintang is brewed with the techno- ' 
logical assistance of Heine ken ■' 
Holland for you to enjoy. So when 
you ask for beer anywhere in 
Indonesia, just ask for Bintang. .■ 




P.T. BANK BNIERNASIONAL INDONESIA 


WE MAKE BANKING JUST RIGHT FOR YOU 


Affiliated Companies : 

• Leasing : FT. Intemas Arta Leasing 
• General Insurance : PT Sinai - Mas Dipta 
• Life Insurance : PT Asuransi Jiwa Purnartiala International 

Indonesia. 

' ; Bn Finance Hongkong Ltd. 



Head Office : 

Jl. Ir. H. Juanda No. 37*38 
Phones : 377688 (8 lines) 
Telex r 45556 Bn JKT. 
Jakarta Pusat, INDONESIA 


Brandies : 

— Jakarta 

— Seraarang 

— Surabaya 

— Medan 

— Ujung Pan dang 
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Tree-grown rubber being loaded on to cargo ship from a barge at the port of 
Belawan. The Government is seeking more Investment in plantation crops, 

sack as robber 


Big success in fanning 


Agriculture is the star of the Indonesian economy, and self-sufficiency 
in food is now a reality, reports Kieran Cooke 

World’s 
leading 
plywood 
supplier 

OUT ON the remote island of 
Seram, in the east of the 
Indonesian archipelago, stands 
one of the world’s largest ply- 
wood mills with a 16 line pro- 
duction facility capable of turn- 
ing out a massive 40,000 cubic 
metres of plywood each month. 

The mUi is owned by the 
Djajanti . group, one of Indo- 
nesia’s largest timber conglom- 
erates, run by Mr B urban Uray, 
a flamboyant local Chinese 
businessman. The Seram factory 
was opened with great fanfare 
by President Suharto in late 
1983. But today much of the 
mac hin ery at the factory lies 
idle. 

The Djajanti group has 
accumulated debts estimated to 
be more than US$22 0m and 
only a salvage operation by two 
of Indonesia’s major state banks 
— the main creditors — has 
kept some production at Seram 
going. 

The problems of the Djajanti 
group are shared by many other 
companies in the Indonesian 
plywood industry, where over- 
rapid expansion has led to fall- 
ing prices on the world market. 
Ten years ago there were only 
two plywood mills in Indonesia. 
Now there are more than 100 
with another 25 under construc- 
tion. 

Production last year was 
about 4m cubic metres, making 
Indonesia the largest plywood 
supplier in the world with about 
a TO per cent share of the 
market 

The spurt in production came 
in 1981 when the government 
decreed that exports of whole 
logs be gradually phased out. 
stopping altogether at the begin- 
ning of 1985. In the interim, 
only those companies which 
invested in downstream indus- 
tries such as plywood and sawn 
timber mills would be able to 
continue the lucrative whole log 
export business. 

Expansion 

The government also enconr- 

_ — «, _ _ aged downstream expansion by 

had to borrow 1.900bn rupiahs big effort to encourage agro- leaning on state batiks to give 
($1.7bn) in subsidised loans based industries. Fertiliser pro- generous building loans to the 
from state banks last year to duction has shown large in- timber companies. 
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IN THE 1950s, the late 1960s 
and early 1970s the spectre of 
famine haunted Indonesia. Food 
queues were a common sight. 
Riots often broke out as the 
hungry demonstrated against 
government inefficiencies. 

■ Today, though the majority 
of Indonesia's 165m people are 


ners. The new strains increased 
plantings to three a year. Use 
of fertilisers and insecticides 
increased dramatically. 

In 1969 farmers used 357,000 
tons of fertiliser bnt by 1984 
more than 4.1m tons was being 
used. Over the same period in- 
secticide use went up from 2,200 


dramatic as that of rice. 

In 1984 cassava production 
rose 22 per cent to 143 m tonnes 
while com production went up 
by 5 per cent to 54.4m tonnes. 
Sugar production has quad- 
rupled over the past 10 years 
and all imports have now 
ceased, but prices continue to be 


still poor — with per capita tons to 14,000 tons per annum., considerably higher than those 


income well below US$ 600 per 
year-few actually starve. 
Bringing about a large measure 
of food security and self suf- 


T^nd reclamation, rehabilita- on the world market where over 
tion and irrigation were the supply in recent years has led 
ma in weapons of the extensifica- to steeply declining returns for 
tion programme. In the last 15 producers, 
ficiency is perhaps the greatest years an additional 1.3m hec- Government policy is to raise 
single achievement of the tares of land has been irrigated production of secondary food 

while the total harvested area of crops, like cassava and com, 
rice fields increased from 8m and to pay greater attention to 
hectares in 1969 to 9.6m hec- cash crops in. the plantation 
tares in 1984. Smallholders have sector such as rubber, coffee, 
meanwhile been organised into cocoa and palm oil. The fourth 
a network of co-operative units Plan, which began last 

and advice on new methods has year, aims at achieving an an- 
been given by thousands of nua l rate of growth of 3 per 
agricultural extension workers, cent in the agricultural sector 
Nearly 4,000 village banks compared with an overall target 
were set up to extend cheap of 5 per cent GDP growth each 
credits, while the state procure- year. 



Suharto government's 28 years 
in power. 

Zt has also played a vital part 
in maintaining peace in the 
country and sustaining Presi- 
dent Suharto’s political controL 
Agriculture remains the 
dominant sector of the Indo- 
nesian economy, accounting for 
about one-third of GDP and 
employing 55 per cent of the 
labour force. 

Indonesia has a total land 
area 
metres 

cent is cultivated. Three 
islands — Java, Madura and Bali 
— together make up 40 per cent 
of the country’s cultivated land, 
though they only represent 7 
per cent of total land area. 
Production of rice, the staple 
diet, predominates with 38 per 
cent of cultivated land area 
given over to paddy. 

It is estimated that up to 30m 
farmers, many working hold- 
ings of less than half a hectare, 
are involved in rice production. 
In 1976 production was 11m 
tonnes but by last year it had 
more than doubled to 26.3m 
tonnes. 


price levels and supplies to the — there are worries that with 
market. declining revenues from oil and 

, | gas exports the Government will 

ivlCe STOCKS no longer have adequate funds 

Abundance has, however, to finance the necessary intensi- 
b fought its own problems, fi cation and ext e n s i fi cation 
Bulog now has stocks on its schemes for further growth in 
hands of 33m tonnes. Mr other crops. There is particu- 
Suharto is known to favour lar concern at the slow level of 
holding a large rice stock to development in the plantation 
guard against sudden climatic sector where massive invest- 
changes and the politically ment is needed if government 
damaging prospect of a resur- targets are to be achieved, 
gence of food shortages. Bulog The government is making a 
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sufficient and even a potential ^ ^ budget speech earlier related industries has faltered. ^ D roductl ^Other 

n Th?SS?iv’s success in rice 11115 > ear SubLto said the Fisheries enterprises in par- Phfl fZ 

in Government would in future ticular have not come anywhere sK ££isedi£l 

production .according to Mr ehnnlrfer mnw of the pinn. near to achieving tbar poten- . Uli -piaiaysia, accused in* 

Suharto, “is not a miracle, but SSinTlnSlen. In*dditiom maijfinns involved imping 

the hard work of a nation car- v,-- h.— in schemes such as shrimp an{1 driving down prices. 


- , .... , many credit schemes have been ^ schemes such as shrimp . , 

ned out ddigentZy, based on a phased out and more stringent breeding have gone bankrupt, . 19S2 > before the Indonesian 

realistic development plan.” qaahtv controls on rice have ““inly because of lack of industry expanded, the plywood 
Rice production was treated as been introduced. This has not financial back-up. pn fL W » T S abo “t $320 a cubic 

a priority from the late 60s on- pleased the fanners, who have Overall, therefore, over the metre. Now, with slight varia- 
wards during the fiist and xen th e pn ce f or their paddy past 15 years agriculture has 110115 depending on qua lity. the 
second five year plans in the 70s, 0V er the past 12 months/ been the star performer in the - Pnre fluctuates between $230 
the agricultural sector received Current Government plans Indonesian economy. In 1984, and ?2i0 per cubic metre. Des- 
more than 20 per cent of Govern- call for a 23 per cent average growth in the sector was 102 P‘« l0 ? labour costs, many 
ment development expenditure, annual increase in rice pro- per cent Few expect those Indonesian companies have 
Up to 1984 it had also received duction over the next five years heights to be reached again. 2°“? bankrupt while about 2m 
nearly $2bn in foreign aid. — to keep pace with projected However, the government’s ou? 16 metres of production cap* 
A mass guidance programme population growth. This com- number one priority of food aat y K not. being used, 
called Bimas was launched to pares with an average annual self sufficiency has been Over the past year, however, 
educate fanners in new pro- production increase of 5.1 per achieved. The land in most of the industry has made consider- 
duction techniques and to intro- cent over the last 15 years, the highly productive areas has able efforts to reorganise itself, 
duce the new "Green revolution” Other crops such as corn, soya- absorbed all the people it can The weaker, less financially 
nee strains. Intensification and beans, cassava and vegetables take. New priorities, like sound companies have gone out 
extensifica tion were the buzz have registered impressive in- industrialisation, will now take of business, and the government 
words of the agricultural plan- creases over the years, if not so over. bas told the banks not to give 

any more loans for plywood pro- 
duction expansion. 

The government bas also 
encouraged the formation of a 
joint marketing Body to control 
export supply, and- ultimately 

INDONESIA’S planners have a ceived in the mid-70s and en- problems and, in the last five- pr Fendi Indah, ^perates^ 


Plantations in cash problem 



approach. But in the planta- of the land will belong to the funds has been the mam ob- tries, like Japan and the US 
tions sector, events have gone smallholders and 20 per cent to stacle. It is calculated that if in a further effort to control 

badly wrong with targets prov- the developer. The developer the next five-year development prices, plywood is likely to be 

ing hopelessly optimistic and finances land clearance and 1 LP® met nearly introduced as the next item 

schedules only ■ rarely being assists in much of the plant- $olm will be needed. after rubber and coffee on the 

realised. ing: he also buys in the produce The World Bank, the Com- newly opened Jakarta com- 

In the 1970s the Government of tbe smallholders. The monwealth Development Cor* modify exchange. Exports have 

decided to make a big push to fulfils , ““J s h "P& with plywood 

improve output in the planta- objectives of Indonesia s ternational mrtiffitions have challenging rubber and coffee 

tions sector. For years, planta- development. SlfzpZe vl , p .^*r a °° ut a for the number two position in 

tions had been largely ignored. Smallholders account for the third of the funding costs. Indonesia's export earning 
This was due, in part, to the bulk of cash crop output. Short- With the serious financial league. The value of exports 
growing abundance of oil a * e of “■***■■. a P 16 constraints brought on by the has gone up from only $16 3m 

SvemiL latest technical knowledge has drop in the pnce of oil, which in 1980 to S880m last year 

T + „ tended to lower productivity still accounts for more than 60 This year their value will oral 

pa 2 t0 among the smallholders. Quality per cent of Indonesia's foreign bably exceed Slbn. pro ^ 

her sectors aB what have been ^ ^ 5^^. Costs are in- Exchange earnings, it is S- i*k w t. r , 

creased by transportation and likely that the Government will Indonesia 

marketing difficulties. be able to shoulder the rest of *J°^stablished direct 

m the financial burden involved in 5 a *2f, I £ rt S£ ons **1 a gap 

Difficulties the Nucleus Estate Scheme. nearly 20 years, has now 

become the largest export 


other sectors as what have been 
called " the drug years ” of the 
oil boom continued. But planta- 
tions also recalled the long 
years of Dutch colonial rule: 
they symbolised a much- 
despised system of indentured 
labour and exploitation. 


state Fro- Originally, the Government market for TnrtnArH Vr ^1 ■^* P ° 1 

playing an hoped for considerable help followed bv th« D ^! a J S «S , ^iv^ od ’ 

orinnniictnir fw.-, **,= HM—atA iu.,1. louowea oy the US and Japan. 

Sawn timber exports have also 
Increased substantially from 


The Nucleus Estate 

Dour ana exploitation. Nationalising from the private sector— both 

Only recently, with the down- the system and bringing small- local and foreign— in developing j™aSd^ mfiElSL i5 ro * atao 

turn in oil prices, has the ho iders into a series of more the Nucleus Estate Scheme. mTr™ “bstantwUy from 

Government emphasised the efficient and more productive This had. not been forthcoming, roag m m 1378 to 8234m xn 
importance of plantations, re- units. Nucleus estates were also Investors have baulked at pro- 

habilitating and developing seen as a method of soaking up viding funds for a system over £“*“*;? poses many 

land in various emnloyment. Nearly 2m new which they would not have en- °uppues of tropical 


law tracts Of 

parts of the archipelago. workerTare coming onto the tire controL SSmSon 

Most plantations are run By Indonesian labour market every Plantation development is a Ji dw ™SS ie ‘ ® Iost 

the state. Some, particularly year: the labour-intensive plan- long-term business: Indonesian accessible areas 

in Sumatra, have successfully rations sector is capable of em- investors traditionally look for T an v 5> y near exiat- 

rebabilitated neglected estate ploying large numbers. short-term profits and are wary hc^t, “ ave alread y 

land and are making profits. The Nucleus Estate Scheme of committing large amounts of ^ri firs «, OUt ' 

OtheFS continue to make big also fits into the Government’s cash to what is not only a finan- government tar- 

Incwc Poor manawimont anH pfng ramm p cial but a ]y> 8 Social pro- “ - “ nal csaie expansion of 


losses. Poor management and 
planning, plus debt obligations 


transmigration prv B n«iime kisi um auo a w»i pro- •!.„ Hmh*,- ;n^,Tn 
under which people are moved gramme. next fiviT » ov ® r tJ ? e 

out of the chronically over- Chinese investors are parti eu- ‘v J 5 , are not ®nly 

populated areas of Java and larly shy of such a scheme. estimaTeic J?**?**™^- °°® 

caused serious difficulties in the Ball onto land in other islands. Many feel that the political ___ ® f , t , les ® t ^ ian 10 

state plantations: many of the Originally, transmigration con- climate could change and their weingjg J CIe ??!S! a 

state companies, called PTP’s, centrated on providing land in plantations lands might be a pe averwh«?£. 1 f £ tl ’ People 
have become too big and are the more remote regions for seized by a new regime un- . by tile size 

unable to find sufficient funds farmers to grow rice. Now the kindly disposed to large Chinese do _- t a ™rf- ,a s ,f°«Sts. Bnt they 
r costly crop improvement, emphasis has changed: plans landholdings. tropical fnlLi. “ ow delicate 

The Government had hoped are for more and more trains- The whole subject of land- on ** nart -rmt „ u r ^T you 
to alleviate some of the burden migrants to be put Into nucleus holding is an emotive issue in affected rJnL-J 111 the is 
r-arrEorf hv ftio irfafp ntanfaiEnnc «ciafp units. Indonesia. Since the downfall nn „ nnu'i.' r . P? pfinasnently" 

one environmentalist warns. 

Kieran Cooke 


to state banks on loans running 
at 16 per cent or more, have 


carried by the state plantations estate units, 
through it3 Nucleus Estate But the Nucleus Estate 
Scheme. The scheme, con- Scheme has run Into many 


Indonesia. Since the downfall 
CONTINUED ON PAGE 13 
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Indonesia has vast natural resources and rich potential for commodities. 
.-.c-W but only in the last decade has it begun to exploit them. 

‘An awakening colossus’ 


NAME a dozen commodities 
ud Indonesia Is at the 
lOPt or very ijear the top of 
the teague table. It is the 

second-tagestprodueer of rub- 
ber and palm. bo. the fourth 
- largest exporter of coffee, the 
fifth of tea. 

In the past two years it has 
become, the world's leading 
plywood- exporter. It is 
also the second largest exporter 
of tin and Is becoming Increas- 
ingly significant .in a whole 
range of metals. “Indonesia,” 
said one foreign trader, “is like 
an awakening colossus. It has 
so many resources, so much 
potential" 

Indonesia's commodities were 
the object of hitter battles 
between rival colonial powers 
and traders over the centuries. 
Yet ever much of the past 30 
years many commodities have 
been Ignored. In part this was 
Ate to the legacy of Dutch 
colonial rule and resentment 
of anything to do with the hated 
.plantation , system. 

.It was. also a reflection of the 
growing Importance and wealth 
that oil resources were bring- 
ing to the economy. Only in the 
past 10 years' has there been 
any zeal push to exploit non-oil 
and gas resources and build up 
a large scale commodities infra- 
structure. 

' The government is now mak- 
ing a determined effort to in- 
crease rubber and oil palm pro- 
duction. By- 1988, plans are to 
increase rubber and palm oil 
production to 1.5m tons and 
2J>m tons respectively. 

So far progress on increasing 
rubber output has been rela- 
tively slow with production in- 
creasing from 838,000 tons in 
1970 to an estimated L14m tons 
last year. 

Palm oil output encouraged 
by expanding demand and 
higher prices in the 165m- 
strong domestic market, has 
jumped from 217,000 tons in 
1970 to an estimated 1.2m tons 
in 1985. 

Cocoa production is another 
priority; government targets 
look for a tripling of output 
from 18,600 tons in 1984 to 
56,000 tons in 1988. 

Vast tracts of land have been 
cleared and planted in recent 
years, not only in the tradi- 


tional growing areas of north 
Sumatra, but also in South 
Suma tra, Sulawesi, the easterly 
province of Irian Jaya and in 
Kalimantan on the island of 
Borneo. 

- Crop hectares of palm oil are 
to be increased from 494,000 in 
1983 to just under lm in 1988. 
Government targets call for an 
additional 645,000 hectares of 
rubber to be planted over the 
next four years, bringing the 
total area to 3 .lira hectares by 
1989. 

So far progress on expansion 
has been slow. There is a short- 
age of ready investment for the 
costly operation of land clear- 
ing and planting. Investors are 
also worried about government 
insistence on pushing through 
its nucleus estate programme 
in which an estate holder would 
be expected to give a large 
amount of support to small- 
holders, clearing their land and 
buying their produce. 

Restrictions 

Foreign investors have been 
cautious about putting their 
money into plantation crops be- 
cause of land title restrictions 
and short-term leasing arrange- 
ments. 

There is still a long way to 
go to make Indonesia's com- 
modity sector efficient Produc- 
tivity still tends to be low. Rub- 
ber yields In Indonesia at pre- 
sent average about 410 kilos 
per hectare or about 40 per 
cent below those in Malaysia. 

Smallholders account for the 
bulk of cash crop output They 
produce 74 per cent of Indo- 
nesia's rubber, 94 per cent of its 
coffee and 93 per cent of its 
tobacco. In many areas little 
money is available for better 


OUTPUT OF COMMODITIES 
(Figures in m tonnes) 


Rubber 

Bice 

Palm ofl 
Coffee 


crop maintenance and expan- 
sion of planted lands. Infra- 
structure is often inadequate. 
Tbe size of the domestic mar- 
ket is also a restraint on some 
commodity earnings. 

Because of shortages and 
rapidly rising prices the govern- 
ment was forced to ban all 
exports of crude palm oil (CPO) 
in 1984. Last year CPO exports 
were again resumed and reached 
about 400,000 tons. Estimates 
for 198$ CPO exports are about 
800,000 tons out of a total pro- 
duction projected at 1,3m tons. 

Some producers complain 
that because of government 
directives aimed at ensuring 
adequate supplies of CPO on 
the domestic market they are 
unable to meet many export re- 
quirements. The chairman of 
the Indonesia Palm Oil Pro- 
ducers Association. Mr Halim 
Nasutlon, says that more atten- 
tion should be given to exports. 

“The policy that allocates 
most of the palm oil production 
for domestic cooking oils 
should be revised because this 
policy makes us unable (o guar- 
antee our overseas customers a 
continuous supply." 

Malaysia has often expressed 
its concern about Indonesia's 
ambitious plans for commodity 
expansion. But though stepped- 
up rubber production in Indo- 
nesia has forced many Malay- 
sia plantations to go into other 
cash crops, CPO production in 
Malaysia — at present 4.5 million 
tonne9— is likely to dominate 
the world market for some 
time to come. 

Coffee and pepper are the 
two bright spots in the Indo- 
nesian commodity scene at the 
moment Coffee exports, buoyed 
by rising prices on the world 
market because of shortfalls In 


070 1984 1985 1988 

(target) 

L383 L12 1J.4 L5 

L2S 2U 2M 28.6 
1217 L089 1.18 2.5 

■182 (U <U 0.58 

Souica: IndoiMibm Govomment statistics. 


the harvest hi Brazil, are likely 
to reach US$900ra this year. 

Pepper exports are also 
climbing rapidly, again 
encouraged 1 by higher world 
prices. The picture elsewhere Is 
not so bright Indonesia, along 
with other tin producers, has 
watched as prices have 
continued to slide. 

Tin production has dropped 
from a high of 30,000 tonnes 
in 1980 to just over 22,000 
tonnes last year due to Inter- 
national Tin Council quotas. 
Indonesia's share of world tin 
production has dropped from 
16.2 per cent in 1980 to 14.2 
per cent in 1984. 

Price falls 

While plywood production 
has Increased sharply in the 
past four years world prices 
have dropped back. Many other 
producer countries blame the 
too rapid expansion of the 
Indonesian timber industry for 
depressing prices. Attempts to 
regulate exports have so far 
met with only limited success 
due to opposition from many 
cash-hungry plywood manufac- 
turers. 

Metals have suffered similar 
problems as world prices 
continue to falL The single 
largest foreign investment in 
Indonesia — the US$lbn Xnco 
Canada nickel mine In central 
Sulawesi— has announced it will 
close down its operations for a 
time this year in an effort to 
cut losses. 

In the first six months of 
1985, non-ferrous metals exports 
Increased by 46 per cent in 
volume terms but only 3 per 
cent in value. Meanwhile over 
the same period the value of 
non-oil and gas exports went up 
by only 2 per cent though they 
increased substantial!? in 
volume terms. 

Rubber exports went up by 
20 per cent in volume but 
increased by only l per cent 
in value. In 1984 the value of 
non-oil and gas exports had 
increased by more than 17 per 
cent The commodity colossus 
might be awakening but there 
is still a long way to go before 
all its strength can be used to 
benefit the Indonesian economy. 

Kieran Cooke 
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1NCOMEX: INDONESIA'S LIVELY NEW COMNIODITY EXCHANGE. 
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Attractive prospect for traders 


INDONESIA'S usually heavy- 
handed regulators must have 
overlooked tbe fledgling com- 
modity exchange. Incomes. 
While the stock market and 
interbank trading are mired in 
strict controls written by 
conservative, cautious govern- 
ment administrators. Incomes 
is remarkably free of con- 
straints. 

If there is to be a take-off 
anywhere, it will be in Incomes. 
This is only right; Indonesia is 
a world-class exporter of dozens 
of commodities — coffee, rubber, 
tea, plywood, palm oil, cocoa, 
pepper, and other spices. If 
development schemes go as 
planned, Indonesia will soon be 
number one in palm oil and 
rubber, as it is already in ply- 
wood. 

But many of these are 
marketed on prices from Lon- 
don, Kuala Lumpur and Singa- 
pore. The commodities them- 
selves are often sold, illegally, 
on the Singapore and Kuala 


Plantations 
face cash 
problem 

CONTINUED FROM PAGE 12 


&f the Dutch colonial system, 
any new foreign intrusion into 
the country is viewed with sus- 
picion. -Foreign companies are 
not allowed to hold title to land. 
This must be held by a 
national Nor can land be used 
as .collateral to raise banking 
funds, leases tend to be 
granted for a maximum of 35 
years — unattractive in com- 
parison with many other coun- 
tries and not adequate enough 
to guarantee a continuing good 
return on large scale invest- 
ments. 

"There. is," said one foreign 
expert, “ an ambivalence to- 
wards foreign, investment, a 
paranoia of renewed foreign 
control over national resources.” 

President Suharto himself 
seems adamant (hat foreigners 
wiu not hold land title though 
other members of his admini- 
stration realise that something 
must be done if plantation 
targets are to be met. But 
despite the considerable hurdles, 
a number of foreign companies 


Lumpur exchanges. A domestic 
commodity market would estab- 
lish local prices, and remove 
the middleman cost associated 
with trading on the commodity 
bourses of nearby Singapore 
and Malaysia. 

In January, Incomer Inaugu- 
rated trading of its second item, 
coffee. The first, rubber, was 
listed last April. Trading of 
rubber has not boomed, tbe 
market recording a volume of 
only 2.000 tonnes in its first 
eight months. 


Coffee listing 


This is due to two factors. 
The international rubber mar- 
ket is depressed with prices 
very low. and the market is not 
offering futures contracts. The 
market administration Is keen 
on futures, but the regulators 
are cautious, and for the time 
being only physical contracts 
are traded. 

Coffee was brought on to 


Rubber production 

Figures in 600’s tonnes 

Small . 

Holder Estate Total 

1979 616 282 898 

1980 H5 306 1,021 

1981 642 320 962 

1982 585 314 899 

1983 689 228 1,017 

1984 B/a n/a 1400 

-Souica: Indonesian Association ol 
Rubber Producers 


Timber production 

Produc- 
tion* Export* Val 
000 m2 000 m3 in \ 

1978 25,065 19,61® 1,71 

1980 21,740 14427 Lg 

1981 15,954 8425 LO! 

1982 13,915 B390 81 

1983 9,702 6,613 S 

1984 1404 2423 g 

•Timber logs only. 

Soutca: Ministry ol Flnanes 


continue to operate: London 
Sumatra, owned by the Harri- 
sons and Crosfield group of the 
UK, runs palm off, rubber, tea 
and cocoa plantations, mostly 
in North Sumatra. 

Socfin, the Belgian planta- 
tions group, is in partnership 
with «he Government in planta- 
tions totalling 47,000 hectares, 
again in North Sumatra. Both 
London Sumatra and Socfin 
(under the local company. 


{establish a local price for the 
farmers who depend on reports 
from the London exchange via 
BBC on their scratchy, short- 
wave receivers to figure out at 
what price they should sell to 
traders. Thus coffee is only 
offered on local, physical con- 
tracts for one, two and three- 
month delivery dates. Mr Yanda 
Mohammad. Incomex secretary, 
optimistically calls them “semi- 
futures.” 

The new coffee listing was un- 
timely. With the failure of half 
of Brazil’s coffee crop, inter- 
national coffee bean prices have 
shot up and demand is especi- 
ally strong. The last Indonesian 
crop has already been picked, 
and most delivered if not com- 
mitted, so there is no coffee 
available to be traded on the 
market 

The new crop is only now 
being harvested, and in six 
months or so there should be 
some trading action. Even then, 
it will not boom, as many 
traders have committed them- 


selves six months forward. 

But this is incidentaL In- 
comex is seriously planning on 
another listing by the end of 
tbe year and, more importantly, 
opening up futures contracts, 
possibly for both rubber and 
coffee. The dozens of traders 
already joining tbe twice-weekly 
trading sessions in the central 
Jakarta market building say 
they are keen. 

The next listing has not been 
revealed, but best guesses are 
plywood. Cocoa, palm oil and 
pepper are other possibilities. 

As the Government modern- 
ises comuni cations and inter- 
island shipping, the market can 
only become more attractive to 
the leagues of commodity 
traders, plantation operators 
and small farmers. While trad- 
ing Is barely a year old, it will 
certainly bring to Life the sleepy 
stock and commodity exchange 
building. 

Ian Williams 


Main trading partners 


EXPORTS TO: 

Japan 

US 

Singapore .. 
Netherlands 
Australia 


% of total 
tradet 
.. 47.3 

.. 20.6 
9.7 
.. L5 
L3 


Hong Kong 1J 

West Germany 1.1 

UK 0-8 

Italy Oil 

Philippines OJ 

t Figures for 1984. 

Source: Central Bureau el Statistics 


IMPORTS FROM: 

Japan 

US - 

Singapore ... — 
Saadi Arabia ... 
West Germany 

France 

China 

Australia 

Ciinaila 

UK 


i of total 
tradet 
23A 
18.4 
12.9 

9.7 
S3 
3.1 
23 

2.7 

23 

24 



Latex production m 


Socfin do) have made handsome 
profits in recent years, particu- 
larly during the boom in palm 
oil prices in 1984. 

Some new foreign invest- 
ments are being made. The 
World Bank’s International 
Finance Corporation (tEC) and 
the CDC are co-operating with 
the Government in a Nucleus 
Estate project in Sumatra. How- 
ever, regulations on financing 
development of smallholder 


land and the 80 per cent split 
in favour of the smallholders do 
not apply in the project. 

Meanwhile, plans for expan- 
sion by another foreign group — 
the Anglo Indonesian Company < 
— seem to have stalled, 
apparently because of objec- 
tions in some Government de- 
partments to more foreign influ- 
ence in the plantations sector. 

Kieran Cooke 
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PT RMI - EXPERTS IN PROVIDING 

TOTAL SUPPORT SERVICES FOR RESOURCE 

EXPLORATION AND DEVELOPMENT PROJECTS 


PT RESOURCES JAYA TEKNIK 
MANAGEMENT INDONESIA (PT. RMI) is an 

Indonesian Service Company. PT RMI das more 
than a decade of experience in providing a full ranee 
of support services for companies involved in the 
exploration for, and the production of mineral 
resources throughout Indonesia. Our ability to carry 
out projects efficiently and economically :n remote 
and difficult areas has been a keynote of our success. 
Our reputation is built on a proven capability to 
support every' aspect of projects both large and 
small. 

Let PT RMI assist in the successful 
implementation of your project. When you need 
juncles cleared, mountains moved, facilities installed 
and operated, PT RMI can dc it for you. 

We feel that your projects can benefit from our 
"total support concept". Our services include 


turnkey construction projects, mechanical 
maintenance, construction and operation of 
onshore and offshore oil and gas production 
facilities, engineering design services, logistic 
support including, procurement, supply and 
transportation, training, management and advisory 
services, as well as many other areas of operation 

PT. RMI is ready to support your project and to 
provide competitive and efficient services that wii! 
ensure successful project completion. 


It A\l 


PT RESOURCES JAYATEKNIK 
MANAGEMENT INDONESIA 

■iJi-.n Havvudnir' 58 Vecr./or*-'- 8 an. J<*»ruS«l2:jr. irSor.tsu 
Tf 734 * S». 774 1 Telex: *7125 RMUK? 
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A world apart in Kalimantan 


THE CALL it Beverley Hills. 
B alik papan, which is a bit of 
an exaggeration but it makes 
the point. The locals call it, 
more appropriately, Kampung 
Amerika or American Village. 

It is, in fact, a world apart 
for expatriate oil workers and 
their families, set amid mani- 
cured lawns, swimming pools 
and tennis courts on the hills 
above the boom town of Ballk- 
papan in East Kalimantan, head- 
quarters of the province’s 
petroleum industry. 

This ethereal world over- 
looking a harbour of oil flares 
and supertankers, sprawling 
hovels and supermarkets 
belongs to Union Oil of the US 
and is matched, elsewhere in 
the town, by similar, though not 
quite so luxurious, compounds 
owned by Total of France and 
Huff co of the US. 

Inside the compound expat- 


riates are cocooned from the 
outside world. Husbands com- 
mute to the rigs offshore by 
helicopter, while wives and 
children make the best of their 
self-imposed isolation. 

The compound has its own 
hospital, fire brigade, video 
library and bowling alley. 
Expatriates can enjoy imported 
New York steaks, watch Karabo 
on television or cook a souffl€ in 
state-of-the-art kitchens which 
come with each luxury bunga- 
low. Every few weeks the 
f ami lies emeige for a quick 
dash to Balikpapan airport — 
Indonesia’s second busiest — and 
a free flight home to the US. 
For the French nil workers the 
delicatessen at Balikpapan's 
only luxury hotel bos started to 
sell imported foie gras and 
champagne at $52 a bottle. 

Although the long-haired In- 
donesians wearing jeans and 


sunglasses standing around 
Balik pa pan's street corners or 
cruising around town in gas- 
guzzling American cars may 
secretly resent die way the 
other half lives, the government 
certainly does not 
The foreign oil companies 
operating in Kalimantan play a 
vital role in keeping the oil 
flowing and the revenue coming 
in — especially now that world 
oil prices have taken a nose- 
dive, seriously impairing In- 
donesia's economic development 
efforts. 

Kalimantan Is the Indonesian 
territory comprising roughly 
the southern three-quarters of 
the giant equatorial island of 
Borneo. It is the third largest 
island in the world (if you ex- 
clude Australia) after Green- 
land and New Guinea and is 
immensely rich in natural re- 
sources including oil, gas, coal. 


timber, gold and uranium. 

Kalimantan makes up nearly 
SO per cent of the land area of 
Indonesia but accounts for 
only 4 per cent of the 
population, it has no rail- 
ways and only three decent 
roads in all four provinces. The 
vast majority of its territory is 
inaccessible jungle and the main 
lines of communication are 
rivers and small airlines which 
service the interior. Even major 
population centres, like Falang- 
ka Raya, capital of central Kali- 
mantan, are only accessible by 
air or river. 

Ethnic groups 

Kalimantan remains largely 
inaccessible and therefore mys- 
terious. Its often impenetrable 
forests abound with wildlife 
such as clouded leopards, bears, 
hundreds of species of exotic 



Much of the island of Kalimantan remains inaccessible, but it is rich in oil, gas and timber resources. Alain Cass explores new developments. 

Sumatra, 
‘the 
island 
of hope’ 
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INTEGRITY EXPERTISE, 
ADAPTABILITY 
AND IMAGINATION 


Money & Capital Market Services 
Corporate Finance Services 
Corporate Credit Services 
Advisory & Consultancy Services 

PT MUTUAL INTERNATIONAL FINANCE CORPORATION 
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CONSTRUCTORS & ENGINEERS 

RET-SER ENGINEERING AGENCY 

REPUBLIC OF CHINA 


PRESIDENT H.C.YEN 
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birds and the rare and comic 
proboscis monkey. 

Beyond the boom towns, such 
as Balikpapan and Samaria da, 
capital of East Kalimantan and 
headquarters of the world's 
largest plywood industry, there 
are three basic ethnic groups: 
the Chinese, descendants of mi- 
grants from the Chou dynasty; 
coastal Malays, predominantly 
Muslim immigrants who live 
mostly at the mouths of rivers 
and the Dayaks, the island’s 
original inhabitants. 

The Dayaks, like the Ibans in 
neighbouring Malaysian Sara- 
wak, live along the river banks 
and in the highlands deep in 
the jungle. For centuries this 
handsome, light-skinned people 
lived a life largely unchanged 
since neolithic times. As the 
Muslim Malays started to arrive 
on the coast the Dayaks moved 
further and further inland 
partly because they did not wish 
to be part of a culture which 
forbade them to eat their 
favourite meat — pork. 

Progress has made other in- 
roads into their way of life. 
They were forced to give up 
headhunting — though not until 
quite recently — and many now 
no longer indulge in the local 
palm wine (tuak) having been 
forbidden to do so by zealous 
Protestant missionaries. 

The Indonesian government 
and some local hoteliers have 
begun to use the Dayaks and 
their colourful lifestyle centred 
on their unique lamina or long- 
houses to encourage tourism in 
Kalimantan. 

But the island remains, first 


■T;-. . 



A refinery in Kalimantan. Hie region c l ai ms Chat its 
vast resources of oil, gas and timber provide nearly a 
third of Indonesia’s foreign exchange earnings. 


More than 80 per cent of 
Balikpap&n's population of 
350,000 is dependent on oil and 
gas, and the majority of fami- 
lies in die Samarinda area de- 
pend on timber for their living. 

The growth of the oil, gas and 
timber industries has provided 
the locai economy with a spec- 
tacular boost and attracted tens, 
possibly hundreds of thousands 
of immigrants from the more 
crowded Indonesian islands, 
such as Java. Some people, how- 
ever. worry that a slump, such 
as the one suffered by both the 


many of them victims of the 
world recession. Some are be- 
ginning to return home leaving 
behind the beginning* of a 
ghost town. 

The government is anxious 
to develop more permanent in- 
dustries in Kalimantan such as 
cattle-breeding, palm oil and 
shrimp farming. Local invest- 
ment bankers in Samarinda say 


WHEN 55 elephants went on 
the rampage recently on the 
transmigration sites near the 
Lampung-Sauth Sumatra border, 
the Jakarta Post newspaper re- 
ported on February 18: 

“ The Governor of south 
Sumatra has already been in- 
formed about the situation. 
Government organisations, in- 
cluding the armed forces, have 
helped in efforts to drive these 
big animals back to their own 
habitat, but each time they hove 
returned. 

“Mr Saleh Hasan, OKU dis- 
trict head, said: ‘If the people 
and their settlements feel bar* 
rassed today, then what about 
the elephants in the past? They 
are mad because their habitat 
has been taken away from them 
to make way for settlements." 

The news story is, in its way, 
a very apt commentary on the 
fabulous island of Sumatra. For 
if Java has become' the mind 
and power centre of Indonesia, 
Sumatra is surely the nation’s 


there is plenty of potential and ' greatest natural, and possibly 


a good rate of return for any 
interested investor. 

More recently, the govern- 
ment has encouraged the de- 


and foremost, a vast treasury of oil and timber sectors recently, velopment of coal mining in the 
«=«■ could cause extensive unemulov- area and agreements have been 


oil, gas and timber. The auth- 
orities in Kalimantan claim 
that, between them, these three 
resources provide nearly 33 per 
cent of Indonesia's foreign ex- 
change earnings. 

Pertamina, the national oil 
company, says that 25 per cent 
of the state’s oil revenue comes 
from East Kalimantan where 
the company has its provincial 
heaqua tiers. 

The Balikpapan refinery, one 
of the biggest in the world, pro- 
cesses 21 per cent of Indonesia's 
total crude oil output Further 
up the coast at Bon tang, natural 
gas, exploited from a huge field 
off Balikpapan, is converted to 
liquefied natural gas (LNG) and 
shipped to Japan. A second 
agreement is being negotiated 
with South Korea. Before the 
recent dramatic drop in oil and 
gas prices the Bontang plant 
provided.. .Indonesia with - -Rp. 
30 bn (S30m) in export earnings 

per month. •’ * ’ ;* 


could cause extensive unemploy- 
ment which the state would not 
be in a position to reverse, lead- 
ing to social unrest 

Momentum 

Says one local banker: “There 
is a serious problem maintain- 
ing momentum after the initial 
period of growth. We now have 
two distinct classes of people in 
the province. Those who were 
here before the oil and timber 
boom and those who came after. 
The have nots and the haves. 
There is a good deal of social 
jealousy between them.” 

On top of that bankruptcies in 
the plywood sector and the 
slower rate of exploration in 
the oil and gas sector mean that 
a lot of immigrants who came to 
Kalimantan to work are now 
jobless. Around Balikpapan and 
Samarinda,- thousands of fami- 
lies live in makeshift slums — 


agreements 
signed with European and 
South Korean companies. 

The real obstacle to healthy 
economic development in back- 
ward areas such as Kalimantan, 
the resource-based industries of 
which make them vulnerable to 
external developments, is the 
unequal distribution of re- 
sources in Indonesia as a whole. 

" Indonesia is dominated by 
the Javanese." says one official 
who did not wish to be named 
for obvious reasons. “So Jakarta 
and Java tend to get the lion's 
share of resources. That's where 
the investors get trapped. We 
cann ot offer the data, the tech- 
nology. the capital or the infra- 
structure. Compared with what 
we provide to the central gov- 
ernment in the way of revenue 
through oil, gas and timber, we 
get a fraction in return. It is 
an unequal battle." 


human, resource. It h»a been 
the task of successive Indo- 
nesian governments somehow 
to harness the one to the other. 

Sumatra is so large and 
diverse, and still so relatively 
underpopulated, its 34m inhabi- 
tants less than half that of 
neighbouring Java, that it is 
hard conveniently to categorise. 

The first great Indonesian 
kingdom, Sriwijaya, flourished 
in south-east Sumatra, around 
Paletnbang, in the seventh cen- 
tury, controlling traffic through 
the Straits of Malacca. 


Success for grass-roots 
aid programme 


WHEN AUSTRALIAN David 
Boyce first arrived in Kota 
Bangun, a sleepy, waterside 
settlement, perched on the 
banks of the Mahakam nver, 
he had the only motorcycle in 
town. 


these migrants but has since 
been broadened to cater for the 
needs of the native Moslem 
Kutainese and the predomi- 
nantly Christian or anUnist 
Dayak tribes. 

TAD which, to date, has 


Kota F a n giin, situated at the spent £20m in East Kalimantan, 


heart of the ancient kingdom 
of Kutai, was typical of 
hundreds of villages in Kali- 
mantan, subsisting on primitive 
agriculture, fishing and basic 
trade. There was no electricity, 
no running water, no roads, no 
health care to speak of, and 
an alarming child mortality 
rate. 

Boyce, who had been 
appointed chief field officer by 
wbat was, at the time. West 
Germany’s biggest overseas 
technical aid project, lived on 
one of five 22-metre river boats, 
built so that the team could 
penetrate the vast river system 
which cleaves its way through 
the endless mangrove swamps 
and jungles of the province. 

Seven years later, Boyce’s 
portly frame can still be seen 
tearing around Kota Bangun 
on the back of his motorcycle 
— he has a “chauffeur” and rides 
pillion— trailing a cloud of dust 
but his is no longer the only 
one. Kota Bangun’s two main 
‘streets" are alive with the 
noLse of revving Hondas and 
Vespas, just one of the signs 
of growing affluence, and of the 
impact of the West German aid 
programme and Indonesian gov- 
ernment money. 

Influx 

The West German programme 
was begun In the middle 1970s 
as an Integrated regional de- 
velopment project originally 
linked to helping those among 
Indonesia’s 3.8m people ear- 
marked for voluntary resettle- 
ment in Kalimantan from Java 
— the most over-crowded island 
in the world. 

Since the start of Indonesia's 
transmigration programme in 
the late 1960s, a total of 650,000 
families or 3.2m people have 
been moved from Java. Saii 
and Lombok, mostly to Sumatra 
and the island of Sulawesi, 
according to the government. 

Those who have moved to the 
more inhospitable terrain of 
Kalimantan struggle to scratch 
a living, whether on the out- 
skirts- of the oil town of Balik- 
papan, or in the beautiful hills 
around Kota Bangun, where 
vast tracts of forest have been 
cleared for the plantation of 
rice, vegetables or fruit. 

The West German progra mm e 
— originally known as Trans- 
migration Aid Development 
(TAD)— was launched to help 


have initiated aid projects, 
ranging from nutrition, and 
animal husbandry to hydrology 
and public health. 

In Kota Bangun, TAD have 
Installed, under Boyce’s super- 
vision, a 325 kw power station, 
public water supplies, a mini- 
hospital and a family planning 
programme. Beyond the Rural 
Extension Centre, where locals 
are coached in animal hus- 
bandry, food crop development, 
fisheries and cropping. TAD 
has gouged a 700 metre air- 
strip out of the jungle. Else- 
where TAD’s original team of 
32 foreign experts — now down 
to 12 with five Indonesian 
assistants, has started courses 
in embroidery, engine mainten- 
ance, and engineering. 

“Kalimantan is an enormous 
area with remote settlements.” 
says Rainer Blank, TAD’s 
deputy team leader in Sama- 
rinda. the provincial capital. 


syncratic Indonesian way of 
doing things, and has achieved 
a good deal. “The key is that 
we realised that here in Kali- 
mantan, we could not impose 
what you might call 1 top-down * 
planning. We had to work to the 
local situation,'' says Rainer 
Blank. 

Boyce, who has survived four 
district commissioners, five 
police chiefs and three army 
commanders in his area, brushes 
criticisms aside and claims, with 
some justice. “You have here 
grass-roots aid at work — and 
successfully so.” 


Improvements 

Certainly, since TAD's arrival 
in Kota Bangun, the child mor- 
tality rate has dropped con- 
siderably, public health has 
vastly improved, fanners now 
use fertiliser where they used 
not to and, in the process, they 
have boosted crop production. 
The local economy, too, is 
obviously thriving. 


There is a richness and 
diversify to life in 
Sumatra that is beguiling. 
It is also an island of 
great natural wealth, as 
Jurefc Martin reports here. 

This trading heritage, and 
Sumatra’s geographical location 
at the western end of the archi- 
pelago, closest to India and the 
> g-r- _ £? iddJ ? . East . “A . later, to 
Alam LflSS Europe, still makes it a major 
contact point with foreign coun- 
• tries. - Mora than half of aH 
Indonesia’s non-oQ foreign trade 
is handled by the port of Medan, 
Sumatra's biggest city. 

There is still, however, a big 
difference between the costal 
peoples and the tribes of the 
inner highlands, the Batak. 
Toba and the Minangkabau, who 
have retained, to a degree, their 
own distinctive cultures, over- 
laid and altered though they 
may have been by the inroads 
of Islam, especially in the north 
and west, and even Christianity, 
most notable among the Batak. 

Sumatrans are renowned as 
among Indonesia’s fiercest war- 
riors. Both the Acehnese in 
toe far north and the Batak in 
toe central highlands are cele- 
brated for their resistance to 
toe Dutch. But the streak of 
independence has never been 
confined merely to anti- 
colonialists — in 1958 the Revo- 
lutionary Government of the 
Republic of Indonesia was 
established, in opposition to the 
Sukarno regime, in Padang in 
west Sumatra, while in 1976 a 
bnef secessionist movement 
broke out in Aceh. 

Some of the Indonesian 
Army's most distinguished mili- 
tary officers — most obviously, 
“ controversially, Gen Abdul 

s^J Vasu,,on - •« 


^J^strong sense of Identity, 
even if often fragmented, has 
Presented a problem to 


We’ve helped people set up “ e “frareby in Java, though 
electronics workshops, furniture Pr° Da bly not as great as the 
manufacturers and blacksmiths. e n P er atiye to make the most of 
We’ve given them a start. The ,S n ^ tra a natural wealth. After 
rest is up to them,” says Boyce. 5"' &lL F atra « generally known 

— In 1984 it was decided that nation as “the 

We decided to tackle projects all TAD assistance would come ?, “, ope ' the island of the 

’ future. Much of that hope ties 

in marketable commodities 
ft was. in fact, the Dutch who 
10 begin kiU two 
Wlth . one stone by pro- 
“^ration from over- 

k-i. ««« 6 *k ■ Java to Sumatra 

years — still seems optimistic, frr 1 e S century. Since then; 
But, watching Boyce strolling In donesian Government’s 
through his “ parish," exchang- “snsnugration policy has taken 
ing pleasantries with the locals numb further, 

in fluent bohosa Indonesian, , a *nce the late 1960s a total 


which would help people to 
survive in the long-run and 
make them self-sufficient" 
This applied chiefly to trans- 
migrants who are given two 
hectares of land, a house, some 
farming equipment seed and a 
supply of food for a year by toe 
government 

The target set by the Indone- 
sian government is for each 
family to earn $1,500 


to an end in 1989 — to coincide 
with Indonesia's five-year plan 
— and Indonesians would take 
over the running of existing 
projects. 

That deadline — which had 
already been put back three 


lamiiy to earn *i,500 a year — nuent oanasa Indonesian, f xueus a total 

more than twice the national standing at the entrance of the zr t “ aa 650,000 families, 

per capita income. Judging by *® nior high school: set up with ove f 3m people, have 

the income of many transmi- T AD help, or listening to a .™°Y ed from Java, the 

grants around Kota Bangun, grou P of Moslem women being south and central 

who have been there for more * au ght the rudiments of modern ‘tt 3 ,? 8 an J* Sulawesi, 
than three years, that seems birth control in the local clinic, always proved an 

Rainer Blank’s claim that the S!£Lf!^ ns ? n f nt { <*r the wet rice 
project has had a major impact •“▼a. and Sumatra 

on the area has toe ring of 15 unered with transmigration 
troth about it- CONTINUED ON PAGE-15 


a hopelessly optimistic target. 

At first, TAD encountered 
some resistance from local 
officials who felt their status 
was being undermined by a 
foreign programme offering 
their constituents what they 
could not 

“The most difficult thing to 
begin with was to get people to 
accept that we were there 
simply to help.” one worker re- 
ports. Indonesian memories of 
Dutch colonial rule remain 
raw, and, combined with Java* 
nese pride, made for a sensitive 
start to TAD's job. 

Project leaders were also 
accused of building lavish head- 
quarters for themselves, instead 
of spending mosey on toe aid 
programme. 

Over the years, however, the 
TAD team has shUfuliy blended 
in with the occasionally idio- 
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Tourism 


Asean tourist arrivals 


INDONESIA 15 


Indonesta. 


Brunei 


1979 

501,439 

771M2 

966,873 

2,247,091 

-U»M5S 


1980 

S61J78 

895,104 

1,008,159 

2,562,005 

USO^Ol 

25448 


1981 

600,150 

1.005423 

938453 

2428.622 

2,015415 

25,852 


1982 

582.046 

1J29419 

890407 

2456,690 

2418,429 

82434 


1983 

638,855 

1,138421 

860,550 

2453477 

2491,003 

35,063 


1984 

700,090 

1497,557 

816,712 

2491.430 

2446.709 

42,521 


HINTS FOR 
VISITORS 


Source: Directorate Genera) of tourlim. Indonesia 


Slnm tfoce - •: WWl 2462,QQ5~ 2428.622 2456.69 0 2453477 2491,430 *w“iIS^ 0 «v )c ^ nnumw) 

1491,455 1450401 2,015415 2418,429 2J91.003 2446.709 thSughSS? the^WOrtf^ It is 

Brunei ' " ~ 25*48 25,852 82434 35,063 42,521 perhaps at its best in Yogyakarta 

. ....-• Source: Directors to General of tourism. Indonesia where there an; many special 

■ •. •• -.»— ■• • ised craft ateliers and work 

shops. Batiks can serve as «>ris, 
wall bangings and scarves 
Superb wood and stone carv 
ings, especially of the god 
Garuda, come from Bali. 

Silverwork, shadow puppets 
and carved coconut shells are 
also popular buys. Less common, 
and mostly on Kalimantan and 
Sulawesi, is antique Chinese 
porcelain. Contemporary Indo- 
nesian artists work in oils, batik 
and graphics. 

• Festivals, customs, arts and 
crafts 

Indonesia has a rich tradition 
of ceremonial dance, puppetry 
and religious drama. Wayang 
kulit (shadow puppet plays) 
portraying scenes from religious 
and folk history are performed 
all over the country while Bali 
is renowned for its ceremonial 
dances representing scenes from 
the sacred Hindu epics, the 
Ramayana and the Mahabarata. 

The best-known are the 
refined and delicate Legong 
(dance of the nymphs), the 
Kecak (monkey dance) and the 
Kris (or Barong-Rangda) where 
the men and boys go into a self- 
induced trance and jab them- 
selves with sharp wavy kris 
knives. Dances are accompanied 
by a traditional gamelin orchest** 
with its bells, xylophones and 
drums. 

• Food and drink 

The graceful buildings of Taman Mini in Jakarta, the capital of Indonesia. ‘Sf?; HHSfS 

Tourists are drawn by the country’s rich variety of festivals, customs, cere- the u?eof local spicw 
moaial dance, religious drama, arts and crafts and herbs, fresh meat and vege- 

tables. It is hotter and spicier 

^ ^ • *1 than Malay or Chinese food. 

Search is under way the national dish while satay 

(tiny kebabs sauced In a spicy 

..a . • a 1*11 peanut dip), gado gado (salad 

for tourist s dollar SaSSn&SS 

The old Dutch rijstafel (rice 

INDONESIA IS not the most Falling income from oil and markable resilience in the face SceVerved^^nSnv fruits and 
fashionable of places. Reference gas exports has brought a new of the tourist onslaught \£nmh»d 



The graceful buildings of Taman Mini in Jakarta, the capital of Indonesia. 
Tourists are drawn by the country’s rich variety of festivals, customs, cere- 
monial dance, religious drama, arts and crafts 

Search is under way 
for tourist’s dollar 


to it usually brings faintly quiz- urgency to the search for the 
zical expressions and a quick tourist dollar. Visa requi re- 
look at the atlas. Some even ments for more than 20 coun- 


it is only one of the many 
sights of Indonesia however. 


vegetables, can still be sampled 
in a few select hotels and 
restaurants. Baked pig is a 


looK at the anas. some even mems xor more man zu coun- ci owJv are disrovBrine . nma 

think .us. merely part of B^L gta h™: teen .boUavLmgy EKKKflg&SB 

Indonesia is the Cinderella of ^ SS H^ eighty Mahakam River in dishes on Bali), 

the South-East Asian area. It Kalimantan or climbing the Hot spicy Padang food, eaten 

is a truly beautiful country with wSSniSSe saow t °PP ed P* 1 * 5 ®* I«an Jaya the fingers, is ^^Ur In 

a dazzling variety of cultures —a Province described as the Sumatra Where it is served *n 

■nd destinations. It stretches ?^ ne acc °S5S Wrt^ ^frontier, an anthiopolo- spedal iSSSi S^esia 

across an area Wider than the dramaTlc lmi)rove ^ gists’ dream world where people i^sroost tropical fruit drinks. 


and destinations. It stretches 
across an area wider than the 
coast to coast of the US. It 
has more than 13,000 islands 
— no one has yet determined 
exactly how 'many. there ‘.are. 
It is -the.. largest archipelagic 


dergone 

ments. 


drama tie 


it . live by hunting and gathering -ond and Java is 

have done for centuries, renowned fo^ita coffee. 


airlines are being allowed 
direct flights Into Ball, and the 
State carrier, Garuda. is offering 


Such expeditions are more 
for' thO" traveller with time .on 


Balinese rice wins is fiery and 
potent ■ but is . worth trying. 


**• “ •«««».. snecial “iririf Tndnno^ia » n i-r- hand than for the quick stay There is the usual range of 

5?«“ SiSSS ^ toarist Petty t'^zZozs. imported drittta bat SST 


most populous with. 165m 
people. 

Yet last year only 700,000 
tourists visited Indonesia. Sin- 


t65m Passe* allowing stopover trips 


through fte archSetago for « the need for special passes in 
as lime aTDWoT^ ma?y "e^. often try the 
. . , ... . patienece of even the most de- 

Arnvals climbed steadily in termined explorer. Timetables 


gapore, the island state that Jbe early 1980s and revenues ran he aggravatingly flexible or 

appears as a pin-prick on the increased. In 1984 tourism was non-existent. 

map compared with Indonesia’s m«t important Somwriin „ ^ inpomnrphftn . 


map compared with Indonesia's g®. J™» Sometimes, too, incomprehen- as many of the seas are 

vast expanse of territory, had t t able things happen. Indonesia treacherons and bathing can be 

nearly 3m tourists arrivals. ^ £?T!L' rt^fSSSSdi JH ^ h^ fo^ImSiouSy dangerous. Trekking, camping 

WcU over 2m tounsta visit rtteufisaiaSsF ^^Se Seem appointed cruise liners ambling and fishing in the mountain 

Thailand each year, and more £ 2*SS2E through various points in the regions with their lakes and 

than lira visit Sfalays/a. Even r of tourism is awaken arc hip e ] a g O __ 0ne 0 f the more superb scenery are recom- 


expensive. 

• Sports and entertainment 
Indonesia’s beaches are 
excellent for swimming and 
surfing from but great 
care should be taken 
as many of the seas are 
treacherons and bathing can be 
dangerous. Trekking, camping 


the troubled Philippines is a 

more popular tourist destina- u, ouy « ucm* 

tnm than Ind«mesia. HdnpnasiS boats is as difficult as extracting 

For much of me past 20 yearn progress has nevertheless change from the notoriously im- 
2SSBS*r52U?2jS£ falt^TSd i^en^lSglS peSous Jakarta tari driver^ 
¥£££ of lm twirl ^ bylhe mid 80s Yet the boats are never full and 

fd^SuHif^oVS: sL , a. t MKS t ‘?w £ r M l 5 rs;,«^ i,,,e 

stituted troublesome’ visa 15 * chronic lack of readily Indonesia is, however, never 


regions with their lakes and 
superb scenery are recom- 


ideal ways to travel — -but trying mended though only with 


to buy a ticket on one of the 
boats is as difficult as extracting 


nevertheless. 


guide, especially if volcanoes 
are visited. Visitors can also 


stituted troublesome" 


quirks and 
As the tndc- 


requirements and only limited araiJable information about the banaL It offers frustrations and 
periods of stay for all foreign overseas— even In revelations, odd quuks and 

^t 0rS _ .somewhere as dose as Sraga- ready humour. As the Indc- 

The ttijm killing which foL P 01 ^- nrnch emphasis has nesians say, it is all “Campur 
lowed the attempted coup in bee “ P Iac€d on Bali whHe other Campur”— all mixed together to 
the mid-’60s and Indonesia’s areas have been largely ignored, make an exhilarating whole, 
move into the former Portu- The so called "paradise _ _ 


change from the notoriously im- go deep sea fishing, 
pectmious Jakarta taxi drivers. The night life of Jakarta has 
Yet the boats are never full and improved recently and there 
offer first class accommodation are now a number of night 
for a two day trip for as little clubs with floorshows and 
as $45, everything included. gambling. There are oftes. dis- 
Indonesia is, however, never Pky 8 °* Indonesian dancing in 
banaL It offers frustrations and ““iT °L 016 . 1 ® ad,n £ hotels. 


move into the former Portu- The so called "paradise 
guese territory of East Timor island” of Bali now accounts 
10 years later did little to en- for more than 60 per cent of 
courage the would-be tourist, total tourist arrivals. Austra- 
A certain ambivalence pro- lians predominate to such an 
vailed. A former director- extent that one cynic, tired of 
general of tourism said in the the "cold beer here” and 
late 70s: “With our rich “fresh meat pie" signs, des- 
natural resources we do not cribed Bali as the Australian 
really need the foreign Benidorm. The island and its 


Kieran Cooke 


The above information, by FT 
correspondent Kieran Cooke, 
is an extract from the World of 
Information (Asia and Pacific 
Review, 1986), available from 
21 Gold St, Saffron Walden, 
Essex: tel: 0799 21150 ; telex 
817197 JAXPRS-G. 


‘Island of Hope’ 


tourists.” 

All that has now changed. 


Hindu culture, is however, still 
magical and it has shown a re- 


CONTINUED FROM PAGE 14 


settlements 


Krakatoa volcanic explosion of 
the last century). 

Sumatra has, of course, much 
more than coal. It has Indo- 
nesia’s first, and greatest, re- 


succeeded, as well as a con- serves of oil and, now, natural 
siderable number which have. gas; its rubber plantations are 
But the policy Is clearly second only to Malaysia’s (and, 


The Mandarin, Jakarta. 
Our location is oily one of 
our strengths 


irreversible, it for no other 
reason, as General Murdani, the 
Army chief, has put it, because 
it helps disseminate knowledge 
and understanding of the state’s 
ideology and policies — which 
happen to be largely derived 
from Java. 

But transmigration, allied to 


indeed, the city of Medan is 
now home to a number of old 
expatriate Malaysian hands) and 
it is rich in oil palm and cocoa; 
its timber stock is of incalcul- 
able value; it has a variety of 
minerals as well as traditional 
spices. 

Sumatrans are also not above 


fidog the one heed abated nj 
Jakarta's bustans com certainly 

prestos obvious advantages. 

For one thing, it will leave 
you with ample time to waA out 
incor sipcrbly eqiappedheakh 
centre. 

Youlbe 
quite taken, too. 
by the other coo- 
adenbonstbs 
we've shown (be 
encodvetnneSer. 

In the hrnblmgs ai siir 


greater exploitation of natural complaining that the control of 
resources in Sumatra has. the local economy is passing, 
a cording to Soedjatmoko, the £ acr ? as JS£ ly » into Javanese 
Indonesian intellectual who is ^nd& The counterargument is 

now Rector of the United theftvaw p°s»M«fte 
Nations University in Tolqpo, esp«nally in industry. 

Jed to "an almost classic con- which the Sumatrans still lack, 
frontation betwen man and the g™g» *«« some good 


jungle." 


universities and technical Insti- 
tutes, but their graduate output 


Stories, such as ttat footed ^ appreciably below that 
above from the Jakarta Post of Java. 



suggest that man is winning, but 
that the jungle is not above 
fighting back. In fact Sumatra’s 


legendary wildlife has incurred Javanese. 


But there is a richness and 
diversity to life in Sumatra that 
is beguiling, even to the 


serious depletion 


Mr Mustafa Gandasubrata is 


years, both from indiscriminate JaviL A former police 
overcutting of its great timber brigadler-gen eraL he \ras posted 
reserves and j™™ damage t0 Medan t0 run the local pro- 
from the u*fra^ictural pro- vincial police, from which he 

jects that ha ^ J"SS3i retir8d right years ago. He now 

pamed the extraction of natural wo^ fo r a plywood company 

wealth. in Medan and has no thoughts 

Some of the treasure is being about going back "home.” 
grudgingly surrendered, how- He sips his beer and ex- 
ever. A classic example has plains why: "I am 64 years old; 
been the great Bokit Asam coal I swim 10 laps in the pool every 
project in south Sumatra, which morning; I go hunting at the 
is 60 per cent funded by the weekends. I go back to Java and 
World Bank. see my contemporaries and they 

Site problems have been bad are all broken, tired men, 
enoug h , but nothing like those struggling to keep going, 
at the nearby coal terminal of “why would I want to leave 
Tarahan, whose foundations Sumatra now?" 
have been sinking alarm i ngl y Jnrplc Martin 

(the legacy of the great JUTCK lYiaruu 
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FLIES T0 1 1 2 DESTINATIONS 
WITHIN INDONESIA 
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FOR RESERVATIONS, PLEASE CONTACT US AT THE FOLLOWING ADDRESS : 


MAW OFFICE BV INDONESIA: 


■SURABAYA 


1 UJUNG PANDANG 


* DENPASAR, BAU 


■BAUKPAPAN 


MENADO 


PONT1ANAK 


■MALANG 


JL Brigfen Kalamsa 41 J 
TeL 28880, 2988a 

JIUrip Sumoharjo 68 
TeL 40773, 45870. 

JL Gimung Bawataraeng 109 
TeL 4114, 4118.4155 
Telex 71302 MERPATI UP 
’ JL MelaH 57 
TeL 22864 

Telex 3531 MNA DPS. 

JL P. Antasari 2. 

TeL 22380 

Telex 37274 MNABPP 
JL Sam Ratulangl 138 
TeL 4027, 4028 
Telex 74193 MNAMDC MO 
JL Jend. Six&man 3 
TeL 21386, 21336 
Tekx 76186 MNABtK IA 
Jalan Er. H. Juanda na 5QA 
Tekx 2332 

JL Jaksa Agung Suprapto No. 50 
Tetp. 27962, 27141 


•PALEMBANG 


■ BANJARMASW 


TARAKAN 


KUPANG 


AMBON 


■SOBONG 


MANOKWAR1 


MAUMERE 


WAINGAPU 


WE KNOW INDONESIA BEST I 


SANG : Jalan A. Rival Nd 6193 

(Arcade Hotel Senjaya Int) 

Trip. 23299/21604/26051 exL 247 
tMASM : JL Let Jen. R. Suprapto Na 5-A 
Tdpu 4433/4307 
: JL Bioskop No. 17 
Telp.382 

AN : JL Jend. Sudirman Na 34 

Tdp. 72-73 

G : JL Sukarno No. 15 

Telp. 21961/21121 
[ : JL Anthony Rhebok 

Telp. 3480 

G : JL Jend. A. Yani No. 15 

(1st floor, and 2nd Root) 

Telp. 21327/21913/21910/21111 
JOGYAKARTA : JL Sudlrman Na 9 
Telp. 4272 

[WAR1 : JL Kotabam Na 9 
Tetp- 133/388 

RE ; JL Pasar Lama Barat Na 3 

Telp. 242 

APU : Jl A. Yani Na 55 
Telp. 32 

mcnnalii 

nusantara ■ a i rl i nes 
Head Office: 

Jl. Angkasa2 

P.O. Box 323 Jakarta, Indonesia 
Tel. 413608, 417404 
Cable Address : "MERPATI” Jakarta. 
Telex 49154 MERRATIIA. 
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Tourism /Business Guide 


Tips for overseas visitors 




HERE, in brief, is a guide for 
overseas vistlors to Indonesia; 

Time zones: GUT + 7 hours, 
EOT + IS hours in West Zone 
(Java Sumatra, Bali); GMT + 
Shours, EDT + 13 hours in 
Central Zone (Kalimantan, 
Sulawesi, Timor); GMT + 9 
hours, EDT+- 14 hours in East 
Zone (Molucca. Irian, Jaya). 

Climate: Tropical, uniformly 
hot and humid with monsoon 
rains from October-April and 
dry season from May- Septem- 
ber. 

Entry requirements 

Passport: Required by all 
except for holders of certain 
documents issued, by the UN or 
Indonesia and certain seamen. 

Visa: Tourists a*m business 
visitors do not require visas for 
a stay of up to two months, a 
period which can only ' be 
extended for USSR and Eastern 
Bloc passport holders. Special 
permission from the Immigra- 
tion Department must be 
obtained for travel to Irian Jaya 
or Timor. 

Prohibited entry: Documents, 
moulding passports issued by 
Israel are not acce?;able. 

Health: Vaccination certifi- 
cates required for yellow fever 
or cholera if travelling from 
infected areas. Cholera 
vaccination and anti-malarial 
precautions arer ecom mended. 
All water should be boiled 
before drinking. 

Currency: The maximum 

amount of currency which may 
be imported or exported is 
Rp 50,000 per person. Exchange 
rates for foreign currency are 
generally the same at both 
banks and money changers. 
Major currencies or travellers’ 


cheques may be exchanged at 
most banks, except - in the 
provinces. 

Customs: Personal effects are 
generally allowed entry, with 
electrical goods subject to 
customs duty. Importation of 
arms and ammunition porno- 
graphy. advertising material 
printed in Bah as a Indonesia, 
certain pharmaceutical prepara- 
tions and cosmetics, built-up 
TVs and built-up vehicles is 
prohibited. Films and videos 
require a permit from the 
censorhip authorities, which 
can take up to a month. Some 
other products are subject to 
testing or registration before 
import is allowed 
Air access 

National airline: Garuda 
Indonesian Airlines. 

Other airlines: Cathy Pacific, 
China Airlines, CSA. JAL, KLM, 
PT M and ala Airlines, MAS, 
Merpati Nusantara, Philippine 
Air Lines, Qantas, SIA, Swiss- 
air. .Thai International, UTA. 
International airports: Ceng- 
kareng Internationa] (CGK). 
20 km from Jakarta, on Java; 
Ngurah Sal (DPS), 13 km from 
Denpasar, on Ball, duty-free 
shop, restaurant, bar buffet, 
hotel reservations, post office, 
shops; Polonia (MES), 2 km 
Medan, on Sumatra. 

Surface access 

Main ports: Tanjung Prick, 
Jakarta (containers); Tanjung 
Perak, Surabaya; Bela wan, on 
Sumatra. 

Main towns: Jakarta, Sura- 
baya, Bandung, Semarang and 
Yogyakarta bn Java; Denpasar 
on Bali; Medan and Palembang 
on Sumatra; Ujung Pandang 
(Makassar) on Sulawesi 


(Celebes); Banjarmasin, Balik- 
papan, Samarinda and Pon- 
tianak on Kalimantan (Borneo); 
Jayapura on Irian Jaya (New 
Guinea). 

Hotels: International-standard 
hotels have air conditioning 
and often business centres, 
where translation and secre- 
tarial services are normally 
available. A service charge is 
normally added to the bill, so 
tipping with small change is 
usual. 


Taxis: Taxis can be obtained 
at hotels, airports and railway 
stations. Standard fares are 
usual from Bali Airport to 
major hotels. Metered taxis, 
which are preferable, are avail- 
able in Jakarta, but it may be 
necessary to insist on the use 
of the meter. Fares are very 
reasonable. Taxis may also be 
hired by the hour, which is less 
expensive for longer journeys. 
In 'Jakarta, it can be difficult to 
hail taxis, so engage one at the 
hotel and retain it until return- 
ing. A 10 per cent tip is usual. 

Car hire: Car hire, mostly 
chauffeur-driven, is available in 
major towns and cities. Except 
for international car hire 
operators which accept credit 
cards, full payment for car hire 
is made up-front. 

National transport 

Air: Garuda operates extensive 
domestic services, including 
daily services between Jakarta, 
Surabaya and Medan. Other 
routes are also served by 
Bouraq Indonesia Airlines, PT 
Mandala Airlines and Merpati 
Nusantara. 

Roads: Extensive road network 


includes over 150,000 km of 
road, 25 per cent of which is 
surfaced. A 525 km highway 
links key areas in Jambi and 
South Sumatra. Although roads 
are reasonable, distances are 
great and, except to Bandung, 
most visitors travel by air out- 
side Jakarta. Secondary roads 
are frequently impassable in the 
rainy season. 

Buses: Express coach services 
link the main towns. Local bus 
services are inexpensive, but 
their use is complicated, they 
are often crowded, and service 
may be interrupted in the rainy 
season. For short distances, 
three-wheelers called bajajs are 
available; 

Bail: The rail network, limited 
to Java, Sumatra and Madura, 
comprises 8600 km of track, 
mostly on Java. Java and parts 
of Sumatra have air-conditioned 
express rail services with sleep- 
ing and dining cars only 
between major cities. There are 
several trains daily from 
Jakarta to Bandung and Sura- 
baya. Ordinary services can be 
slow, with many stops. 

Inter-island sailings are ex- 
tensive, with both scheduled 
and nan-scheduled services. 

Trade fairs: April 22-26, 1986, 
Construction Indonesia, 3rd 
International Construction, 
Building, Municipal and Public 
Works Exhibition, Jakarta; May 
6-10, Mining Indonesia. 2nd 
International Mining and 
Minerals Recovery Exhibition, 
Jakarta, September 16-20, Busi- 
ness Indonesia, 4th Inter- 
national Business and Office 
Equipment Exhibition, Jakarta; 
September 16-20 Computer Indo- 
nesia, 5th International Business 


and Personal Computer Exhibi- 
tion, Jakarta; 'October 21-25, 
Forestry Indonesia, 3rd Inter- 
national Forestry and Timber 
Processing Exhibition, .Jakarta; 
October 21-25. 

Woodworking ' and Timber 
Processing Exhibition, Jakarta; 
October 21-25, Agro-industry 
Indonesia, 3rd International 
Agricultural and Primary Food 
Processing Exhibition, Jakarta; 
November 25-29, Production in- 
donsia. 3rd International Pro- 
duction and Component Engi- 
neering, Factory Equipment, 
Power Transmission, Hydraulics 
and Pne uma tics, Materials 
Handling and Factory Mainte- 
nance Exhibition. Jakarta; Nov- 
ember 25-29, Chemical Indo- 
nesia, 2nd International Chemi- 
cal and Process Engineering and 
Instrumentation Exhibition, 
Jakarta; November 25^9. Train- 
ing Indonesia, 3rd International 
Industrial. Technical and Voca- 
tional Training Exhibition, 
Jakarta; November 25-29, Tex- 
tile Indonesia, 3rd International 
Textiles Machinery. Garment- 
making and Finishing Equip- 
ment Exhibition, Jakarta. 
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The banking area of central Jakarta 
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How to do business 


External trade 


WHERE TO GO FOR MORE INFORMATION 


WHERE TO go for business 
advice and information in 
Jakarta: 

American Chamber of Com- 
merce In Indonesia, 8F Citibank 
Building, 55 Jalan Hflf Thamrin, 
Jakarta (tel: 332602; telex: 
44368). 

ASEAN Secretariat, 6 Jalan 
Taman Pejambon, PO Box 
2072, Jakarta. 

Business Advisory Services, 
Kuningan Plaza Building, Jalan 
Rasuna Said Kav C-ll-14, 
Jakarta (tel: 5177295). 

Central Bureau of Statistics. 
Jalan Dr Sutomo 18, Jakarta 
(tel: 372808). 

Coordinating Board for 
Capital Investment (Badan Ko- 
ordinasi Penanaman Modal), 
Jalan Gatot Subroto 6, Jakarta 
(ted: 511648, 512008). 

Department of Agriculture, 
Jalan Imam Bonjol 29, Jakarta 


(tel: 331403). 

Department of Communica- 
tions, Jalan Merdeka Barat 8, 
Jakarta (tel: 366705. 361308). 

Department of Finance, Jalan 
Lapangan Banteng Timor 2-4, 
Jakarta (tel: 373309). 

Department of Industry, Jalan 
Gatot Subroto Kav 52-53, 
Jakarta (tel: 5155090). 

Department of Mining and 
Energy, Jalan Merdeka Selatan 
18, Jakarta (tel: 305440. 
360232). 

Department of Trade, Jalan 
Rid wan Rais 5, Jakarta (tel: 
311961/2, 341403). 

Directorate General of Posts 
and Telecommunications, Jalan 
Medan Merdeka Selatan 12 
(open 24 hours). 

Indonesia-British Association 
(DBA), Lippo Life Bunding, 
2nd Floor, J alan HR Rasuna 
Said Kav B-10, Jakarta 12910. 


Indonesian Chamber of Com- 
merce and Industry (KADIN), 
jalan Medan Merdeka Timur 
11, Jakarta (tel: 377*59, 367906). 

Indones ian Exporters Asso- 
ciation (GPET), Jalan Kramat 
Raya 4-6, Jakarta (tel: 346892, 
350099). 

Indonesian Importers Asso- 
ciation (GIN SI), PO BOX 2744/ 
DDK, Wisma Nusantara, Jalan 
Maja Pahit 1. Jakarta (tel: 
360643, 367289). 

Jakarta Chamber of Com- 
merce and Industry, Kadin 
Jaya Graha, Jalan I H J bands 
38, Jakarta (tel: 365609, 
370943). 

National Development Plan- 
ning Board (BAPPENAS), 
Jalan Taman Suropati 2, 
Jakarta (tel: 336207). 

Pertamina, Jalan Merdeka 
Timur, Jakarta. 


Courier services 
Birotika Semesta PT, Jalan 


H R Rasuna Said Setiabudl 
Building, Jakarta (tel: 517989). 

City Link Indo PT, Jalan 
Thamrin Wisata Hotel, Jakarta 
(td: 333432). 

Inter Pacific Citra PT, Jalan 
Panglima Polim Raya 15, 
Jakarta (tel: 735613). 


Interpreter services 

_ Commercial Advisory Founda- 
tion in Indonesia (CAFI), 
Jalan Probolinggo 5, Jakarta 
(tel: 344485). 

Henry Suryopranoto SH 
Associates, Jalan Hayam 
Wuruk, Harco Building D34r35, 
Jakarta (tel: 656021). 


Exports: Main exports are oil 
and oil products (64.1 per cent 
of 1983 total, natural gas (122 
per cent), forestry products 
(52 per cent), rubber 4 per 
cent), coffee (2 per cent), tin 
(1.5 per cent), fish and fish 
products (1.1 per cent), tea and 
copper. Main destinations are 
Japan (45.8 per cent of 1983 
total), US (20 2 per cent), 
Singapore (14.8 per cent). 
Republic of Korea (1.6 per 
cent), German FR (1.2 per 
cent, Australia and UK 
Imports: Main imports are 
machines (8.4 per cent of 1983 
total), motors and motor 
vehicles (4.6 per cent), iron and 
steel bars (3.7 per cent), chemi- 
cals (2.8 per cent), rice (2.3 per 
cent), iron and steel pipes (2.1 
per cent) and cotton yarn and 
fabrics (1.6 per cent). Main 
sources are Japan (232 per cent 
of 1983 total), Singapore (212 
per cent), US (15.5 per cent), 
Saudi Arabia (52 per cent), 
German FR, France, Republic 
of Korea, Taiwan, Australia and 
UK 


Banks: Central Bank 

Bank Indonesia, 2 Jalan M H 
Thamrin, Jakarta (tel: 372408; 
telex: 44164). 


The above information, by 
FT correspondent Kieran 
Cooke, is on extract from the 
World of Information (Asia and 
Pacific Review. 1986), available 
from 21, Gold Street, Saffron 
Walden, Essex ; telephone 
0799 21150; telex 817197 JAX- 
PRS-G, 


MAKE FRIENDS, not waves. 
Acceptance of such advice be- 
comes obvious eventually to 
expatriate businessmen operat- 
ing in Indonesia, but in many 
cases it takes too long. And in 
even more cases the expatriate 
accepts it but is unable to get 
his principals offshore to recog- 
nise its good sense. 

Difficulties, frustration and 
anger follow and in extreme 
cases, disaster. It is better to 
have. a good relationship than 
it is to write a good contract: 
the Indonesian is more than 
willing to remove obstacles in 
the way of concord and is 
governed by heart rather than 
head in business affairs. 

His upbringing will en- 
courage him to co-operate more 
as the problems grow. Recourse 
to the law is a lengthy and 
tortuous process. Rarely is it 
quickly effective, and contracts 
should be drawn ' that create 
opportunity rather than pena- 
lise non-feasance. 

No amount of time is too long 
when choosing a partner or 
sponsor. Honrs of seemingly 
idle talks with the prospective 
person, with his organisation, 
with his friends, his acquain- 
tances, his rivals and his rela- 
tives, are richly rewarded. 

Understand his aspirations, 
check his achievements, men- 
tion him to officials, customers, 
clients, bankers and other asso- 
ciates and leave time for their 
opinions to mature. 

It is worth deciding at an 
early stage whether you wish 
to be assisted and partnered by 
expertise, financial strength or 
polical power. No more 
serious accident can befall a 
joint venture company than -to 
lose its partners’ lively assist- 
ance and enthusiasm, for with- 
out it you will lose your 
credence, your point of refer- 
ence, your contacts and. in 


some cases, your entire busi- 
ness. - • 

Relations with government 
must always be smooth and har- 
monious. To fight it is certain 
failure, and if circumstances 
change, you must adapt 
It may be that some govern- 
ment policies are to your dis- 
advantage. It is then that the 
offices of a good partner, and 
the exercise of restraint will 
enable you to survive and pros- 


A guide for overseas 
visitors who hope to set 
up business links in 
Indonesia 


per. Consensus may not suit 
the Western mind with its tradi- 
tion of confrontation, but it 
dose work. 

Immigration is complicated 
but important It is wise to get 
good advice, keep in contact 
with the officials who offer it 
They will be quite ruthless if 
any . attempt is made to evade 
the rules. 

It is wise to keep an exit visa 
constantly valid, in case of 
emergency at home. (All resi- 
dents have to pay a US$150 
exit tax.) 

It is well worth acquiring a 
good accent and an ability to 
read the language. Manners 
matter: be gentle, sit still, listen 
and smile. Probably the most 
significant gesture is the whole- 
hearted approval of local food. 
It is the centrepiece of Indo- 
nesian hospitality. 

Ceremonies are important 
Many times you will be invited 
out of politeness. Learn when 
to depart to leave your hosts 
to enjoy their festivities with- 
out having to look after you. 
Always attend weddings. They 
are colourful and fun and you 
will be missed if you fail to 


attend. . _ . , - 

Face is a complicated social 
structure of thought, and the 
Western mind may find it diffi- ... 
cult to understand and • 

unworthy of attention. But loss • 
of face does the recipient .' 
irreperable harm. It discredits ;■ 
him, not you, and is almost ' 

:always a matter of. carelessness 
or though ties sues. Be mindful 
of their position in society, even _■ 
if you are unsure o£ "yours.'- 
If you are inefficient, you will 
be despised. Do not; however, ' ■ . . 

try to outsmart them — rather -. " 
attract enthusiafm and acqui- 
esence. This takes time and do 
not let principals at home stem- •' - - . - ; 

pede you. 

- The state investment board, 

BKPM, is the first government ' 
department you will encounter. - 
Through it you will be allowed ... 
to do business in Indonesia. It 
saves time if your approach 
BKPM first and ask if what you . - 

want to do and how you want - . 

to do It is permitted. Never r '' 

present a case that has not * : * 

already met with their com- ■ 

piiance. . : : _v 

Corruption is a word too ,'2. - 
often used about Indonesia. If 
you assume it to be obligatory - - 

you may be rudely shocked, and aiT ^- -—m.» 
once offered where it is un- i 

acceptable you are ruined. If — " 1 

you are wrong in scale or « «;* 

approach the difficulties are ^ 1 . 

equally embarrassing. ' V. 

It is, however, more open ■■ ’ iT 

than the West would allow. If ± .-■* 

it is considered necessary to 
reward an official beyond the : 

measure of his obligations then : £ r : i» .' 
get your Indonesian acquain- ni ' 
tances to negotiate. It is a -• K ' 
matter of face to accept such * 
a favour from an expatriate. ... a 

The writer of this article is ^ zfi a 
an expatriate businessman re- 'fj [~: i . 
sponsible for setting up and ' ~ ' ri 

running a large industrial uim 
concern in Indonesia. 


a 
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SECTION II - COMPANIES AND MARKETS 

FINANCIAL TIMES 


Waiting for good news 
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BrSUQQCt^AY IN LONDON 

"BUY ON fiKnnaburs,-sdl on the and the flatness of the yield curve, 
news," saidfa .weary bbfld dealer on has been the rash of long-dated 
FM^evraii«.lnterestintecutsin deals. Swedish Export Credit (SEK) 
West Germany. Japan and the US pushed out to 40 years with its 
at the end-m lasl‘ week was just S2fl0m deal. Borrowers want to lock 
what the brod juarket had been into tow rates for as long as possible 
w a i t ing , for and When they hap- while investors are prepared to go 
peaed - there ;was: the usual post- long to pick up extra volatility and 
euphoric ttepresskm. yield. There was good demand for 

The bond markets have risen the bonds early on but by Friday 


The bond markets have risen the bonds early on but by Friday 
sharptyih 'the last few weeks,*nd- night, with the market weak, SEJCs 
even with the Eurodollar market deal did not look so hot 
traifuig behind New York, investors Traders report that some inves- 
were sitting on some good profits, tors are now turning to shorter- 


They were swiftty taken. 


dated bonds on the grounds ♦*>»* the 


The question now £s whether the ^ yield curve is unhe a l thy and 
next piece of good news can be unsustainable, 
identified soon so that the whde ' Another sign that the market was 
process, of anticipation can start near a peak, cynical bankers say, 
again. Traders were unaUe'to come was the appearance last week of an 
up with a plausib le enough story to issue from General Electric. This 
get the rush going immediately, borrower, which normally appears 
and on average prices were barely in the guise of its Credit Corpora- 


higher over the week. - 
The only thing to do was put a 
brave fare tin it "We needed a cor- 
rection,". said one banker. Another 
said a halt or even a slight reverse 
in the New York market would 
straighten out the yield relationship 
between Eurodollar bonds and US 


tkm, seems to have the knack of 
asking bankers to bid for an issue 
just at the moment when interest 
rates are at their lowest 
So the tightly priced deal that fol- 
lowed had httk chance when the 
market turned down just as it was 
launched. By Friday afternoon the 


Treasuries enough to allow new is- bonds were trading at a yield of 
sues to be diverted from the latter about 50 baas points more than US 
to the former once more. “Perhaps Treasuries compared with a spread 
well see some US corporates com- of only 20. basis points at launch. At 


mg to Europe again,” was the hope 
of a syndicate manager. 


that level, though, investors might 
be prepared to believe they have 


Ope symptom of the bull market, vahie. 

The yield relationship between 
^ ih» Eurodollar US hn^rf mar- 
W" 0 ***?: kets is dearly saying something 

. -■ ? =■- — ■ — when AAA rated bonds offer such 

r ' u _ mi# — high relative returns. But even so, 
a «**- 9 * 7 i we, nondollar based investors are 

•v mu ■ ana 1 W 9 icaa loath to buy when they believe the 


good news that would most help the 
Eurodollar market and no one reat- 


The D-Mark and fixe yen bond 
markets do not have that problem 
though, so interest rate cuts there 
avoid the bitter-sweet quality of the 
dollar sector. Conventional issues 
in JEuroyen last week met-good de- 
iTtfmi f, trarfipy y pH IMMs Itojp faiR 
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' In the D-Mark sector prices 
dipped towards the end of the week 
as this market took a breather too. 
The first fixed rate 30-year issue in 
this sector, from the World Bank, 
was still trading well at around 
102 % on Friday while the zero cou- 
pon issues from the Bundesbahn, 
via a vehicle company, all traded 
above issue price. 

PWA finance's issue with equity 
warrants did even better, trading at 
150 or so before the weekend. The 
small size of the March new issue 
calendar should keep the market 
from any overloading. 

Sterling brads were still faring 
well on Friday as interest rates in 
that sector began to look even bet- 
ter to continental European inves- 
tors. The introduction of British 
building societies to the fixed rate 
Eurosterling market, now that they 
are allowed to arrange interest rate 
swaps, should keep a stream of bor- 
rowers looking at the market The 
shortage of swap counter-parties 
may prove more of a depressant 
than a shortage of investors. 

Credit Suisse caused a stir in the 
Swiss franc foreign bond market 
with a perpetual issue for PepsiCo. 
The principal may be in Swiss 
francs but the coupon of 7% per cent 
is payable in dollars. Tbe two other 
big Swiss banks, SBC and UBS, dis- 
agreed with the structure and boy- 
cotted the issue. 

If the bonds are never repaid, 
PepsiCo is in effect paying dollar in- 
terest at well below market rates. 
Investors get no advantage from 
any rise in the dollar. Even so. 
Credit Suisse was rumoured to be 
contemplating an increase in tbe is- 
sue and may well have more bor- 
rowers who would like to do the 
mtm» trick. 

Secondary market prices gained 
% to % paint over the week, with 
zero coupon bonds performing even 
better. 

Tbe first zero coupon bond in the 
Euro-Danish kroner market was a 
success when it .was launched on 
Friday. The deal, for Dansk Natur- 
gas, traded around its issue price. 


Ericsson 
in joint 
project with 
US group 

By Kevin Done fn Stockholm 

ERICSSON, the Swedish telecom- 
munications and electronics group, 
has signed a letter of intent with Di- 
gital Equipment Corporation (DEC) 
of the US, the world’s second larg- 
est computer manufacturer, to form 
a joint venture for the development 
and production of information sys- 
tems for the banking sector. 

The agreement will cover joint re- 
search and development and the 
probable creation of a joint develop- 
ment centre in Sweden. 

Ericsson will also be the prime 
manufacturer of systems developed 
under the joint venture. 

At present Ericsson uses either 
its own or IBM mini-computers for 
its banking systems, but it is ex- 
pected to transfer to digital equip- 
ment computers in the long term. 

The Ericsson agreement with Di- 
gital Equipment is the second co-op- 
eration pact it has made with US 
manufacturers in the information 
systems sector. It is already co-op- 
erating with Honeywell in the US 
on the adaptation of its MD110 
PABX (private branch exchange) 
for the US market 
Ericsson said it was still to be de- 
rided which company would market 
the products of toe joint venture in 
particular countries. 

The agreement would "take ad- 
vantage of DECs traditional 
strengths in computing, networking 
and office automation as well as 
Ericsson's skills in communica- 
tions, workstations anf i banking 
applications." 

Ericsson’s information systems 
division has been plagued by prob- 
lems in toe last two years arid last 
year ran up losses estimated at well 
in excess of SKr 500m ($70.4m). 

Heavy costs have been incurred 
because of the need to rectify sub- 
stantial system faults in both its 
banking terminal and MD110 
PABX systems. 

It has been forced to retrench in 
the US. i 


EURONOTES AND CREDITS 


Flat yield curve slows placings 


BY PETER MONTAGNON IN LONDON 


A TESTING time has arrived for 
the fledgling Euronote and Euroc- 
ommercial paper market now that 
interest rates have fallen and the 
yield curve is flat 

Just as this has driven bond mar- 
ket investors into longer and longer 
dated paper for the sake of extra 
yield and capital gain, so the oppo- 
site is also true. Short-term invest- 
ments in dollar paper seem less at- 
tractive as the currency falls. 

Though there has been little im- 
pact in pricing terms, bankers 
agree the flow of paper coming onto 
the market requires more effort to 
place. Last year, when this business 
really took off, conditions were 
much more favourable. 

Interest rates were then declin- 
ing and the yield curve was posi- 
tive. That meant banks could bid 
for paper in auctions, hold it in in- 
ventory and sell it at a profit as 
soon as rates had fallen or even 
fund it as an in vestment 

By the end of last week, however, 
things looked very different. One- 
week to six- month Eurodollar rates 


were all quoted at around 7% per 
cent Only out as far as a year did 
toe curve begin to steepen slightly. 
One year rates were IVu. 

Since Euronotes and Eurocom- 
merrial paper sell at rates close to 
or even well below London inter- 
bank offered rates for Eurodollar 
deposits (labor), that hardly spells 
profits for banks wanting to make a 
speculative money market play by 
funding three-month paper with 
short-term money. 

It also makes life very hard for 
those institutions without a strong 
distribution system which have to 
hold inventory on their books. 

As a result, bankers say those 
few houses with well-developed dis- 
tribution channels and investor 
links stand to reinforce their posi- 
tion while weaker banks may drop 
away. 

Most estimates put the amount of 
paper outstanding in the market at 
around S18ba. Though no one is ex- 
actly sure, the proportion in non- 
bank investors’ hands probably 


stands somewhere between 20 and 
50 per cent A withdrawal of bank 
investors could thus cause the mar- 
ket to tighten, with discounts on Li- 
bor narrowing . 

Some bankers say they already 
detect this trend. A drawing last 
week by France's Credit National 
on a S500m facility arranged in 1984 
fetched an average yield of 15 basis 
points under Libor compared with 
17 points three weeks before. 

Yet price movements in this mar- 
ket are always narrow and it is 
hard to perceive a trend. It is also 
precisely tbe top-rated corporations 
and sovereign names which sell be- 
low Libor that appeal to non-bank 
investors, and some of these have a 
basic need for short-term place- 
ments whatever the market's state. 

The general conclusion for toe 
time being, therefore, is that banks 
with good distribution channels to 
non-bank investors will continue to 
place increasing amounts of paper 
at low rates, although the pace of 
growth may slow. 


Losses of $303m for Wheeling 


BY TERRY DODSWORTH IN NEW YORK 


WHEELING-PITTSBURGH, toe 
US steel company which applied for 
protection under Chapter 11 of the 
US bankruptcy code last year after 
a prolonged labour dispute, ran up 
losses of S303m in 1985, including a 
S141m extraordinary charge. 

In an optimistic statement ac- 
companying the announcement. 
Wheeling said its new labour con- 
tract, signed after protracted nego- 
tiations last year, held out toe pros- 
pect of substantial improvements in 

the current quarter. 

Lower labour rates and increased 
new orders "presented an opportu- 
nity" for profitable operations in 
the first quarter of this year as tbe 
company continued to work on a re- 
organisation plan to emerge from 
Chapter 1L 


Last year's deficit, tbe equivalent 
of $60.87 a share, underlined a sign- 
ificant decline in toe company’s per- 
formance from 1984 when it reg- 
istered a loss of $59.4m or $14.1 a 
share. 

The loss of business brought on 
by the labour dispute was reflected 
in a sharp drop in turnover to 
$ 68 lm from Slim in tbe previous 

year. 

In toe fourth quarter, losses also 
jumped, reaching S94m, or $18.80 a 
share, after taking in a non-recur- 
ring charge of $56.5m. In the same 
period of the previous year, the def- 
icit mnftimtpj to $49.8xn or $10.56 a 
share. 

Apart from the strike, which end- 
ed on October 26 after a 08-day 
stoppage. Wheeling also blamed toe. 


losses on low operating levels, se- 
vere price discounting and contin- 
ued high levels of imports. Steel 
shipments in the year fell by 34 per 
cent to 153m tons from 252m tons, 
and in the fourth quarter by 55 per 
cent to 238,000 tons from 530,000 

tnng 

Wheeling listed a variety of items 
which made 19 the charges against 
earnings, including stock write- 
downs and closure costs. 

* The company said it also faces 
further claims for its obligations 
under its pension liabilities, which 
are now the subject of court discus- 
sions with the federal authorities. 
Wheeling has filed to have the pen- 
sion obligations taken over by the 
Pension Benefit Guaranty Corpora- 
tion (PBGC). 


Investors such as corporate trea- 
surers have still generally only 
dipped their toes into this market 
and the potential for growth is 
great The worsening international 
debt scene could well encourage 
them to move further away from in- 
terbank deposits, especially if top 
quality alternatives surface in toe 
Europaper market 
The list of these is poised to grow. 
IBM will shortly start drawing un- 
der its $500m facility. It promises to 
be a liquid deal that could provide 
another benchmark. 

Other US corporations are be- 
lieved to be eyeing tbe market 
closely given toe continuing lower 
yields on longer-dated Eurocom- 
merrial paper compared with its 
Wall Street counterpart 
Elsewhere, toe Eurocredit mar- 
ket is becalmed. Algeria’s $300m 
credit is, as expected, proving a Jap- 
anese affair. It can easily be 
covered with Japanese subscrip- 
tions but this week lead manager 
IBJ International will be seeking to 
drum up other support as well. 


Heineken lifts 
earnings 16 % 

By Laura Raun in Amsterdam 

HEINEKEN, toe Dutch brewery, 
lifted its earnings by nearly 16 per 
cent to FI 285.4m ($106m) in 1985 
from FI 229m toe previous year 
while sales were relatively flat 
Turnover edged up only 4.4 per 
cent to FI 6.4bn with a significant 
share of the gain attributed to the 
consolidation of a 38 per cent hold- 
ing in El Aguila, the largest Span- 
ish brewery. 

Heineken, which has built a 
heavy presence overseas, views 
Spain and other Mediterranean 
markets as promising growth mar- 
kets but has noted that good 
profitability from these areas will 
take time. 

Trading profit expanded by 105 
per cent to FI 412m 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


Pausing to measure the new ground rules 


BY THE TIME the Federal 
Reserve Board moved to cut 
the US discount rate to 7 per 
cent last Friday, the US credit 
markets had already gone 
through their full repertoire 
of responses to the news. 

They started the week by 
continuing their virtually un- 
interrupted four-week rally, 
gaining strength from the In- 
increasingly confident rumour 
that both the West German 
and Japanese central banks 
were likely to cut their key 
market rates. By Tuesday, 
the optimists were convinced 
that the Fed would join in a 
concerted world-wide move, giv- 
ing yet further strength to the 
rally, and pushing down the 
yield on the long Treasury bond 
close to the 8 per cent mark. 

On Wednesday, the contra- 
rians suddenly seized the upper 
hand, as wild rumours to the 
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Source: Salomon Brae (eamnatsa). 
Money Supply: tn the week ended February 24 Ml rose by $3.7bn to 3834bn. 

effect that the West German points. The following day, 
Bundesbank bad cancelled its however. West Germany duly 
Thursday meeting swept obliged with' its cuts, and 
through the market, knocking on Friday the Fed put the 
bond prices back by 2 } market out of its agony with 


unusual speed, announcing its 
decision before the start-up of 
trading in the morning, rather 
than after the close. 

The effect of this week of 
speculation and counter-rumour 
was to take all the sting out 
of the announcement when it 
finally came. Both short- and 
long-term rates continued to 
decline, though only modestly, 
despite the additional help they 
received from weaker -than-ex- 
pected employment figures for 
February. By the end of Friday 
trading, the 80-year Treasury 
bond was standing at 8.15 per 
cent, well above the level 
reached on Monday, while short- 
term rates declined on the day 
by only around 8 basis points. 

After the hectic see-sawing 
of last week, analysts are 
broadly agreed that the credit 
markets may pause for a while 
to measure the new ground 
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Citicorp O/S V 91 £-• 100 
Citicorp O/S V 96 280 

Citicorp Pan Pan V 97 250 
Common bank V 89 ... ISO 
Credfcsoataft V 96 ... 150 
Credit Foncler V 00 E 100 
Credit Lyonnais V 96— 300 
Credit Lyonnaie V 99... 2SO 
Cred Lyonnais V» 00... 300 
Credit National V 95 £ 100 
Dal-lchl Kanayo V 96— 150 
Den Danske Bank V 69 30 

Denmark V* 90 ...— 600 

Denmark V 95 250 

Bdarmdo Nuke 89 MO 

Elec de France V 98 ... 400 

ENEL V 83 MO 

Extarlor |nt V 98 12B 

Ferro del Stat V 88 — 100 
Ferre del Sat 87 ...... 420 

Flat Finance V 94 MO 

Frat Chicago V. 94 MO 

First Chicago V» 97 ... 2D0 
Ford Motor Cr V 91 ... 200 

GW O/S Fin V 94 100 

Grind Lays V 94 TOO 

Intarfirer Tax V 89 MO 


Kellogg ~ ■ — jrr 

Kellogg Co 11V 92 — — 


ISO 

116% 

+0% 

200 

113% 

-1% 

15 

105% 

0 

112 

33 

+0% 

75 

106 

-ov 

125 

106 

-0% 

75 

105 

+0V 

70 

114% 

-1% 

SO 

106% 

-0% 

100 

105% 

+0% 

MO 

108 

+OV 

100 

115% 

+0% 

100 

113% 

+0% 

100 

106% 

+0% 

100 

107% 

+0V 

MO 

M9 

+0% 

100 

117 

+0% 

100 

103% 

0 

MO 

103% 

+0V 

150 

125% 

+0% 

100 

108% 

+2V 

75 

108% 

+0% 


107 +0V 867 

M7V +0V 10.00 
112V +OV 968 
108V +0V 869 

107V +0V 9-46 

TIOV +0V 860 

128V +1 9.01 

119V +1 868 

117 +1 1164 

33V +OV 9-30 
M4V -OV 963 
110V +0V 9.80 

112V -OV 9.12 
109% -OV 1067 
• 114V — OV 11-08 
108V 0 9.78 

1C2V +OV 967 
107V 0 8.12 

105V 0 969 

111V +0V 9.13 

115V +0V 862 

113% -OV 960 
M9V +0V 865 

110V 0 861 

104% +OV 9.94 
MTV 0 864 

109V 0 9-44 

1M»* +1V 864 

111V +»V 8.91 

MBV -OV 963 
94% +OV 1260 
101 4-1% 1068 

104V +0V TI.75 
105% — fl*a 1067 
112V +0% 869 

112 +1 9.08 

116V O 962 
106V +OV 9.67 
M9V +OV 9.12 

108V a 10.72 
110V O 861 
228 +16V 060 

1M 0 9.17 

116V +1V 9.10 

104% +0V M6S 
111 +OV 864 
1M O 860 
107%. -OV 863 
117V +0V 8.7B 

119V +OV 867 
122V -HIV 861 
MOV +1V 862 

Chg. on 

Price week C.cpn 
100 0 0V. 

99V -OV 8=» 
99% -0% - 8V, - 
TOO 0 8V, ' 

9BV +0V 10V, ■ 

MOV O SV 
97% -OV 9V»- - 
MOV « 11% 

Ml O 8V 
Ml 0 8V 
100V -0 SV 
MOV -OV BV 
MOV O 8V, 

100 -OV 8»p 
MOV O SV, 

98V 0 8V, 

MOV O 8% 

100 O BV 
MOV O BV 
MO -OV 11 7 » 

100 +0V 8 

99V 0 BV, 

88V +OV 12*V* 
98V O 7V 
S9V O 8V, 
MOV O 8V 
MOV O 8 
MOV O 13V, 
MOV -OV 8V 
MOV 0 8V, 

100V 0 8V, 

100 -OV TTV 
MOV O 8V 
100 O 8V 
MOV O 8V, 
M3V +OV M 

an +ov 8 

Ml 0 8V, 

MO -OV 12V* 

98V -OV 8V, 
100V +OV 8V - 
99% +OV 9V* 

8V 

98V +0V 8V* 

98V +OV 8V, 

MO +0V OV, 

98V — OV 8% 

100 V +ov ov 

95V +OV 8V, 


Ireland V S3 £ ......... 

Ireland V* 94 £ 


99% +0V 1062 

M5 +0V 960 

106V +0V 963 

116V +0V f-« 

105V +0V 8-53 

112% +0V 2.17 

Mitsui PmAs7a~2V"92 ]“ « +£ SS 

Skwvj ss a a w 

'.a s s s a 3 

uoni.» J r in. ” „ ™ o IS 

Mount Isa Fin 13V 87 100 lgg» ■ £•= 

Ned Gaaunla 11V 90 ... 76 10^. +1V 8^. 

Nad Gaaunie 11V f - 75 107V +&• | 

N Eng Lf Mtg 11V 95 149 111V +0V |-73 

Nawloundland 13 91 - 75 11ZV +&. 861 

Nippon Crd Bk 13*. 89 100 114V +». 

Nippon Tel Tel 11V 90 100 11ZV 

Nippon Tal Tal 12V 91 100 117% +OV 8-» 

N-saho-lwBi 89 70 W?. J-g 

Nomura 6V 88 W 238 tw 

Nova Scotia 11V 91 ... 1« 107 +0V 9.M 

Nova Scotia 11V 98 ... 100 111V -«* MOS 

Dealer Poet 12V 89 - JS 1MV +0V 8.W 

Ohbayaahi-Ouml 7»* 89 BO IBB. +4 060 

s ass « ss g s :s | 
8KTJW..-5U " W 3 ’ I 
SS i c IS S ::: !£ 3fc | 

Philips Petrol 14 89 ... 200 102V 0 13.W 

PMlJpankhl 11V 90 — 7* +0V 

PostOch Kred 13V 87 SO 100% O 8JB 

Piiuatbanken 12V 95 ... 100 118 +1V 9.4Z 

Prudential Ins 1Z% 87 150 106V — £V 8^ 


Ireland V 97 300 

Ireland V, SB — • 900 

Italy V 94 Ibn 

Italy V 98 BOO 


Malaysia V 93 — - 

Malaysia V 84 
Man Hanover V 94 £— 


Mellon Bank V 98 ...... 250 

Midland Ind V 99 200 

Mitsui Bn V 99 ......... 100 

Morgan Grenfell V 94— GO 
Meg Interned V 10 £.. SO 
Nat Bank Canada V 91 GO 

NatWnst V* 06 400 

Natwert Fin Vt 300 

Neste Oy V 94 - 100 

New Zealand V 87 3SO 

NZ sue! Corp V 92 ... 225 
Oster Land Bank V 99 100 

Oko Bank V 92 50 

Portugal V 92 ............ 10O 

Queensland Coal V 96 355 

Renfs V 91 MO 

Ssnwn Inti Fin V 92 ... 150 

SEAT V 93 - 100 

Security Pec V* 97 ..... 250 

Skopbank V 94 — 75 

SNCF V S3 £ 75 

Soc Generala V 97 ... 400 

Soc Genarefe V 94 259 

Spain V 99 • — .......... 600 

Spain V 97 MO 

Standard Chart V 94 ... 200 
Sumitomo Trust V 94— 100 

Sweden V 99 500 

Sweden 90 700 

SwoHpn v 2* Win 

Swedish Ex Cred V 92 125 

Thailand V 05 60 

Tokla Asia V 99 ISO 

Tovo Trust Axle V 99— 100 

TVO Power V 04 100 

Union Bank-Norw V 99 50 

United Kingdom 92 —2.5bn 

Wells Fargo ht 94 150 

Wella Fargo V, 96 50 

Yorkshire Int V 94 £ ... 78 

CONVERTIBLE 


60 

MO 

0 

av 

50 

100V 

+0V 

1S%» 

300. 

100% 

Q 

8%, 

10ft 

100% 

+0V 

12% 

300 

100% 

0 

6% 

300 

100% 

0 

8*%, 

Ibn 

MO 

0 

S%* 

GOO 

MOV 

0 

8% 

MO 

100 

r0% 

8% 

TOO 

98% 

0 

8% 

100 

99% 

+0% 

8%, 

500 

MO 

0 

8% 

600 

99% 

+0% 

8% 

75 

98% 

0 

12*%, 

125 

MO 

+0V 

8V, 

12S 

88V 

D 

6V. 

160 

100 

0 

8%, 

2SO 

100 

0 

8% 

200 

100% 

0 

7*%* 

100 

MOV 

0 

7*V* 

80 

99% 

0 

8V, 

SO 

100 

-0% 

12 

50 

MOV 

0 

8 T i» 

400 

100% 

0 

8%, 

300 

100% 

0 

8V, 


99% -OV SV* 
100V -OV 8V 
100*, 0 8V, 

100 -OV 8V, 
8V 

M0 0 6% 

MOV 0 8V, 

MD 0 8%, 

MO +OV 8V, 
96V -0V SV 
99V +OV 8V, 
SV* 

MOV -0% 13% 
MOV O 5V 
MOV 0 8*V* 

100V +0V 8V, 
100V +0V SV. 
100V O BV 
MOV 0 8%, 

93V +OV BV, 
99% O W, 

8*i* 

104V +0V M 
88V O 8V. 
100% O SV, 
MOV 0 BV. 
98V 0 7*V* 

98V -0% 8%, 
MO 0 7*V» 

99V +0V 7*V, 
99V +OV BV* 
MO +0% 12%, 
dig. on 


Pru Rlty Secs 0 99 ... 306 32% +OV 

Pru Kltv Secs 11% 92 388 108V +0V 

Pru Rlty Secs 12V 96 5SS 113 +OV 

Ouibec Prov 12V 94. ISO 113V +OV 


306 32% -HIV 966 

388 108V +0V 9.86 

60S 113 +OV 965 

ISO 113V +OV 9.75 


BONDS Irand Price week Pram. 

Ajinomoto 3 99 1**n 16&V —8% 0-24 


Best Denki 5*, 37 

Canon 7 97 

□a I we Secs 5V SB 

Dev Bank Sing 5V 98 
Elders it*, w 


231 —2 -366 

231V +6% -2.17 
295V +8% -068 
73 -1 4022 

116V — OV 9-21 


Elaktrawatt 6 98 


61 

136% 

+3% 

-8.72 

Fujitsu 3 99 


180 

108 

+5 

0*7 

Intec Inc 3 99 



BO 

132% 

+5% 

-1-S« 

Kyowa Hakko 6% 97 


40 

214% 

+10% 

— Z8Z 

LAS MO 9% 99 

.... 

44 

85% 

O 

80.94 

Maet-Henneesy 7 99 

... 

50 

165% 

-1% -89.20 

Mureca Mfg 3% 00 ... 


100 

138% 

+7% 

2T.03 

Nippon 011 3% 89 

...» 

GO 

110% 

+0% 

-0X0 

Ono Pharm 3%. 98 ... 

.... 

60 

166% 

+16% 

-1.75 

Soc Geo Sure 4% 94 


SO 

186% 

+S% 

—4.43 

Sumitomo Corp 2% 

99 

70 

175% 

+2V 

1.64 

Texaco Capital 11% 94 

IbM 

88% 

-0% 

78X0 

Texaco Capital 11% 

94 

600 

97% 

-0% 

75.0C 

Ttumura Jnrendo S% 96 

30 

150% 

+9% 

-0.19 

Yamaichi Sec 3% 36 


2D 

194% 

+7% 

0.1S 




Cbg. on 


YEN STRAIGHTS 


leaued Price 

week 

YMd 

Asian Dav Bk 7% 94 

... 

1G 

107% 

-o% 

6.18 

Avon Products 8% 91... 

28 

38% 

-0% 

.7.12 

Danmark 6% 92 


20 

102% 

0 

6.20 

Dow Chemical 7 94 


50 

101% 

-0% 

6.71 

EOF 6% 95 


20 

105% 

0 

fl.oe 

Eurofma 7% 95 


10 

M6% 

-0% 

6 At 

EUroffna 6% B2 

e-e 

10 

103% 

+0% 

BX 

FNMA 6%pc 92 ..... 


GO 

103% 

+0% 

6.09 

GMAC 6% 90 

25 

101% 

-0% 

S-S7 


roles. On the technical side., 
bonds are also overhung by the 
fact that there is a heavy 
supply of corporate issues in 
dealers’ with a long 

queue of additional corporate 

issues. 

At the short end, where the 
half-point reduction is the dis- 
count rate will -help to restore 
a modest upward slope to the 
yield curve, the Federal funds 
rate, standing at 8 per cent only 
three weeks ago. is expected to 
slide down to trade at around 
725 per cent. Indeed, it almost 
reached that level on Friday, 
when it finished at . 7.35 per 
cent.. Other short-term rates, 
which have not had a great deal 
of -room to move since the last 
half-point discount rate cut on 
May 17, are now firmly 
ensconced below the 7 per cent 
level. 

Over the medium-term, mar- 
ket attention is now likely to 
shift to the state of the US 
economy, raising the question 
of whether the Fed needs to 
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supply yet farther stimulation 
to growth in the shape of 
another reduction in the dis- 
count rate. 

The statement accompany- 
ing Friday’s announcement 
pointedly made no reference to 
recent US economic data. 
Indeed, it put the decision to 
bring the discount rate down 
to its lowest level in eight 
years clearly in the context of 
a concerted move by the 
Western industrialised nations. 

On the international front, 
the concerted interest rate 
reductions, which also prompted 
a cut of half a percentage point 


in the US prime bank rate to 
9 per cent on Friday, will help 
hard-stretched Third World 
countries with debt repayments 
tied to the American prime. 
Yet some analysts believe that 
the recovery of these heavily 
indebted countries will demand 
yet further downward moves by 
the Fed— which may be pushed 
in a similar direction, they add, 
by renewed signs of weakness 
in the US economy. 

Stating this case firmly last 
week, Mr Philip Braverman, of 
Irving Securities, said: “This 
is unlikely to be the last easing 
move. Much more is required 


to smooth the restructuring of 
Mexican and other deeply 
troubled LDG debt; shore up 
banks, thrifts and the Farm 
Credit system, co unte r the 
recession in agriculture and 
energy and the coming slide in 
commercial real estate, as well 
as to adjust to sharply reduced 
inflation.” 

Other analysts are more 
cautious, holding that the Fed 
will want to take stock of the 
economy under the new interest 
rate regime before acting fur* 
ther. 

Terry Dodsworth 


All bets off before the Budget and Opec 


Int-Amar Dev 7% 93 ... 15 

ITT 6V 92 20 

McDonald Carp 6V 92 25 

New Zealand 7V 90 ... IS 
New Zealand 7% 89 ... 15 

Pacific Gas & B 7 94 20 

Penney J C 6% 92 28 

Procter 6V 92 25 

Sallln Mae 6V 82 — „ 25 

TRW 7 94 — 15 

Utd Technology 6V 92 25 

Wortd Bank 7 94 ...... 20 

World Bank 7V S3 — 20 

World Bank 8 83 20 


97V -OV 
M3V — OV 
W1V — OV 
M1% — OV 
104% -OV 
106V “ 0% 
M2V — 0% 
100V -ov 
M2V -OV 

102 — OV 

M2V — OV 
101 % -ov 
106 +OV 
MB -OV 
108% -OV 


Chg. on 

LUXFR STRAIGHTS lowed Price meek YMd 

ASEA 9% 89 800 101V -fOV 9-23 

Euroflma 10 94 600 104% +OV 8.15 

ECoal & Steel 10V 94 Ibn 104% +0% 961 

Euro hive at Bk 10V 94 Ibn 10EV +0V 949 

World Bank 10% 89 .... Ibn M2% +0V 941 

GUILDER Chg- on 

STRAIGHTS leaued Price weak Yield 

ABN 8 89 200 10SV +0V 567 

ABN 7V 89 - 150 • 108 +«V 568 

Amro Bnk 7% 89 ... 150 103V 0 5-19 

Amro Bank 8 89. 200 M«% -0% 6.19 

Bk Meea % Hope 8% 89- 100' . MSV +<* 864 

Beatrice Fooda 8% 89 100 103% -FOV 7.06 

■C n Habo 8 89^.....,-. .160 . 105V -HJV : 8-M 
OmxcHuK SV 91 MO- -108- -0V —«6T 

Int Stand Elec 8V 89-*. K» M4%.-0V -668 
New Zealand 8% 89 — MO 105V 0 666 

CANADIAN DOLLAR-' -- 

STftAKafTO ■' - ^ ’M e narf Prioe-maefc -YMd 

Aust RMoareee 11% 82 60 104 — OV M67 

Bank of Tokyo 10*. 92 75 MOV 0 10.72 

Bqe I’lndoaaa* 14 91... 75 111V — ®V 11-06 

Br CoJ Munlc 12V 91— WO 107V -OV 1061 

Br Col Munlc 13V 91— 100 111% -1% 1049 

Br Col Tele 12% 89 ... TO 103% -0% 11-87 

Farm Cred Corp 12% 90 75 T08 — OV 1049 

Kredietbank 12 92 -- 75 105V -OV *>-70 

Long Term Cred 11% 90 M 104% -OV W-M 

Montreal City 13% 91— » 105% “0% 10.69 

New Brunswick 12 96 7S 108% +1V 10-46 

Nova Scotia 11% 96 ... MO M6 -OV 1066 

Quebec Hydro 14 81 ... 75 105V 0 124fi 


AFTER TWO weeks In which, 
the London gilts market had 
moved faster with less reason, 
Friday's announcements of cuts 
in the US and Japanese dis- 
count rates, following the 
i German lead the previous day, 
drew only a muted response. 

Was this the working of an 
efficient market, discounting 
the cuts, or merely shell shock? 
At' all events, the FT Actuaries 
high coupon 25-year yield, 
spent another week on the 
right side of 10 per cent. 

If the markets managed to 
predict the West German 
discount rate cut two days 
before the event they remain 
much less certain about the 
timing of any similar move in 
the UK. There is now scope for 
UK base rates to fall by half 
a point, but it could be rash 
to make any move with the 
uncertainties of the Budget and 
the simultaneous Opec meeting 
lying in wait 

A “neutral Budget** is now 
widely expected by .City 
analysts, but there is still room 
for Mr Lawson to upset the 
market if' he shows less pru- 
dence than they expect. If the 
books look, more cooked than 
normal, and on top of that the 
Chancellor. . announces -tax tcttts. 


a high public sector borrowing 
requirement and more privati- 
sation, the gilts market might 
prove unforgiving. 

As for oil, -it is not at all 
clear what Opec hopes to 
achieve by its conference, 
which begins in Geneva on 
March 16. Perhaps Saudi 
Arabia will act to reduce pro- 
duction and perhaps its Opec 
partners will follow suit, but 
the oil market is by no means 
certain to believe them. 

On recent form, however, the 
gilts market could react cheer- 
fully. whatever the outcome. 
From the days when lower oil 
prices were viewed as unmiti- 
gatingly bad for Britain, senti- 
ment in many quarters has 
now shifted to a more 
optimistic attack. Heads you 
win on lower inflation, tails you 
win on a stronger pound. 

Mr Peter Fellmer, gilt and 
monetary economist at stock- 
brokers James Capel, expects 
the Government to play it 
cautiously. “ It is now that 
much easier for the authorities 
to contemplate bringing our 
rates down, but I still feel 
they will want to have the 
budget and the Opec meeting 
behind them before they allow 
*he-<fact that 


the interest rate differential 
widened should underpin 
ster ling until then. After that 
there Is really nothing stopping 
the cut of half a per cent." 

Whether before or after the 
Budget, a cut in UK short-term 
rates does not necessarily mean 
jam for the gilts market, which 
already gives the appearance 
of discounting most of the good 
news that is likely to come its 
way. 

It even appears to have been 
discounting Britain’s entry Into 
the bms exchange rate mech- 
anism, to Judge by the dip In 
prices last week that followed 
the Prime Minister’s statement 
In Parliament that the time Is 
still not ripe for Joining. 
Despite some frantic footwork 
from the Treasury the markets 
were left with the impression 
that tirn Government still 
thinks sterling is overvalued 
against the t>-Mark, but after 
dissecting the precise . wording 
of Mrs Thatcher’s statement 
some analysts have come to the 
conclusion that her resistance 
to the F-ms ts weakening 

Mr Ian Harwood, of stock- 
brokers Rowe and Pitman, 
rpafrpg a case for the market 
still having further to go, even 
without -exchange 1 rate mechan- 


ism membership which would " 

add icing to the cake. If Opec 
cuts oil production, and Mr - 
Lawson presents a c&utfoiu Jf| tf 
Budget with a recipe that !|g ; 

makes sense, he sees not Just i aV i - — * 
one half point cut In base rates 
but several. 

“Last year the Chancellor 
held rates up much longer than ' -- ' 

people expected,” Mr Harwood 
said. “This year he will not * 
have to because he does not 
have the same inflationary >. , 
worry given the background of [j . 
world disinflation. It is not 
unduly optimistic to expect .11 
per cent vase rates by the end 
of the summer." 

In Whitehall the mood is 
more cautious, although officials 
are now less Inclined than they 
were a week ago to resist a 
move to lower base rates. AtwI 
at the Bank of England there 
is still great reluctance to draw 
too many inferences from 
discount rate cots overseas 
while the domestic funda- 
mentals remain unchanged. 

Perhaps the market should be 

paying more attention to this 
week’s money supply figures 
than they might otherwise do 
so soon before the Budget; , 

George Graham 
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Nat Aust Bk 12% 89... 40 

PIBA 12% 89 50 

State Bk NSW 12% 89 40 

Woolworths 14% 88 — 25 

STERLING 


93V +0% 1543 
06% +2% 14.19 

94% 0 14.58 

100% +0% 1341 
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BAT Intel 10% 91 100 101% +0% 10.34 

Denmark 10% 89 75 101% 0 10.19 


Denmark 10% 89 75 

EEC 11% 94 - 50 

Euro os rat 11% 92 BO 
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Int-Amar Dev 11% 91 60 

int Stand Bac 11% 88 50 
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Ireland 11% 94 50 
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104% +1% M41 

104% +t% 1044 

102% -HP. MJS 
101% 0 1046 
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0 
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The Japan Development Bank 

(incorporated tn Japan pennant to The Japan Development Bank Law) 

U.S. $50,000,000 

8V5 per cent. Guaranteed Notes 1996 

unconditionally and irrevocably guaranteed as to payment of principal and interest by 

Japan 

Issue Price 101 per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: 

IBJ International Limited Morean 


Credit E-ulsas S Ja-SS 

Casio Computer ... 5/3/89 65% +2% 2*. t. 

Fulikura 28/4/89 47% 0 -8-25 

1C lode «/B/W 38 • 

Kayabs Industry — 1B/2/B9 Wj +4% —7.77 

Maruzen -...- 12/2/90 0 

Mitsubishi Cp 7/11/88 80% +8% -»■** 

Mitsui Petro 16/2/” 1M +19% ““■?! 

Niasho Iwal 1MJ ,»% O “22*21 

Nomura 31/10/88 150% O -44.^5 

Swiss Bank Cpn... 20/12/ffi 120% +4% 1-7T 

Toray Ind S/3/S 7 K O -1*.» 

Yamato Kogyo 29/1/90 38% “ °% 

BONO B*pJ«y Chg. on Q. 

WARRANTS date Price wreak £rtd 

Aegon Ins 11% 91 HOT 88 +2% 9« 

Coca-Cola 11% 91 28/11/88 »% -3% 7A4 

Comma rzbk 1Z% 91 21/11/88 139 +11 442 

Du Pont 13% 88 ... WIN B 114% -3% 1040 

Eka pOrdi ns 13% 88 15/9/B7 125 -1 4.R* 

Gen Elac 12% 91 ... 7/8/87 107% 0 4.44 , 

i/10/89 150 +3% 7-69 ! 

l/ixrea o ; 

5/1/89 94% +3% BA2 

9/8/87 126% +2% 

1/9/87 70 +1. 7« ! 

6/4/88 137 +1% 5* 


Bank of Tokyo Internationa! Limited 
Credit Suisse First Boston Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


M Morgan Guaranty Ltd 

Limited Banque Paribas Capital Markets T im j^ 

nwted Deutsche Bank Capital Markets Limited 

ts Morgan Grenfell 8c Co. Limj trd 

J The Nikko Securities Co^ (Eimq>e) Ltd. 

nal Limited Sumitomo Finance International 

matronal Limited S.G.Wariwi^ 8c Co. Ltd. 

Ya mak fai International (Europe) limited 


Gan Elac 12% 91 ... 7/B/H7 

Ind Bk Jpn 12% 91 E/M/B9 
Inv In Inda 10% 91 1/19/9" 
McDnlds 11% 94... 3/1/89 

Oes»r Lnbk 13% 89 9/8/87 

Texaco Cap 127* 92 1/9/87 

Trruo Dorn 12% 91 6/4/88 


Appjicauon has been made for the 0,000 Notes of US Dollars 5,000 each to be admitted to the Official t*, w- 
the Council of The Stock Exchaime, subject to the issue of the Temporary Global Note, 

accrue from 26ch March, 1986 and shall be payable annually in arrears on 26th March in each year. ^ 

Listing Particulars are available in the statistical services of Extel Statistical Sendees Limited rrei Mn fA.r 

SS£f r (Wdaj ^" d pubU * 


Queensland Gvt 11% 89 100 W8% -0% 8.72 I Eldars n*. w 116% -0% 9.21 I Tmto Dom 12% 91 6/4/88 137 +1% 5J! 


STRAIGHT BONDS; Yield U redemption ol tile mid -price. Amount issued is WARRANTS; Equity warrant pram— exercise premium over currant share pnea 


expressed in millions of currency units exeept for yen bonds, whore It Is in Bond warrant ex yld—axorclsa yield at current wet rani -price. 

billions. , t Perpetual. 

FLOATING RATE NOTES; US dollar* unless indicated- Margin above six-month 

oRerad rale (f thren-month; fi above mean rate) for US dollars. C.cpn— current . . , 

coupon. Closing prices on Marsh 7. 

CONVERTIBLE BONDS: US dollars unless Indicated. Pram— psicentags premium Cl The Financial Times Ltd.. 1688. Reproduction In whole or In pan la any 
of the Current affective price of buying cnaiss via the buna iws< uw hhm . form not permined without written consent. Data supplied by Association 


10tb March, 1986 


IBJ International Limited 
Bucklers bury House 
3 Queen Victoria Street 
London EC4N8HR 


Cazenove&Co. 
12 Tokenhaiise Ysrd 
London EC2R7AN 


I.., 

I. ‘"'r .' 1 "*’*-■ 


recent share price. 


International Bond Dealers. 
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SBC acts early to secure equity needs 




ec 

a»»S 


SWISS BAIUJC CORPORATION 
(SBC) last week . announced the 
Msgwf jtffhh^issue In. its ins' 

lory *ad nndprUned. its ambi- 
tions -Vlth preparations for. 
further tw^Hal increases. M We 
belie wa. we^re one. of the lead* 
ins basks on the international 
caprtal ms&kets and we aim to 
remain- a»0Wf- 'tbem, , ‘ says Dr 

Georges Streichenberg, chair- 
man of the management board. 

• Pan. of the 1 new issues of 
shares and participation certifi- 
cates wIB be targeted at interna- 
tional investors. . They are likely 
to be complemented by applica- 
tions : tu - the New York and 
Tokyo exchanges for listings of 
the . shares of Switzerland's 
second hugest bank by assets. 

The -equity increases will put 
SBC's capital ratios well above 
the obligatory, levels set by 
Swiss banking regulations. They 
would not be called for tay.the 
short-term outlook for asset 
growths,, but they conform to 
the Swiss banks' traditionally 
conservative .-approach. 

Dr Strelchenberg cites another 
prudent motive — the concern 
expressed. by supervisory autho- 
rities in several countries about 
the capitalisation of banks ex- 


periencing a fast growth in off- 
balance-sheet business. 

“ We have a feeling that the 
supervisors are going to get 
tougher. A lot of banks could 
be going, to the market for 
equity in the next year or two, 
so we think it might be better 
to get our capital strengthening 
done,” Dr Strelchenberg ex- 
plains. Willingness to take 
advantage of a stock market 
situation favouring new equity 
Issues is not a traditional SBC 
characteristic. 

The one-for-15 rights issue for 
holders of shares and participa- 
tion certificates at a price of 
SFr 260 a share should bring 
in about SFr 540m (5284m) in 
new equity capital. Subscrip- 
tions will take place in April 
after the shareholders' meeting. 

The board proposes that a 
further 800,000 registered 
shares and 800,000 bearer shares 
be issued at par without sub- 
scription rights for share- 
holders. They will be nsed 
mainly to provide the equity 
link for new convertible and 
warrant bond issues. 

Swiss regulations do not allow 
shares to be authorised for this 


purpose. The bank issues shares 
to itself or to a subsidiary and 
keeps them on ice until the 
bonds are converted or warrants 
exchanged. 

The restriction does not apply 
to the 1.6m participation cerifi- 
cates the board wants the 
authority to issue. These can be 
used in authorised form as 
backing for equity-linked bonds. 
Taking tbe current prices of 
shares and certificates as a 
rough guide, it looks as If SBC 
is ready to raise altogether 
around SFr 1.5bn in fresh 
equity capital. 

This is ambitious, coming 
after the 25 per cent or 
SFr Z.47bn increase in capital 
last year. Dr Strelchenberg 
points out that the shareholders' 
capital of SFr 8.5bn. including 
subordinate debt, posted at the 
end of 1985. would allow a 
further SFr 15bn to be added 
to the balance-sheet total of 
SFr 127.9bn before official 
capital ratio limits were 
breached. An excellent year for 
the bank in 1985 resulted in a 
growth in assets of SFr 8.9bn, 
although the Increase was 
admittedly restrained by the 


decline in the value of the 
dollar. 

No decisions have yet been 
taken on tbe timing of the non- 
rights issues. " We have no 
plans to go ahead immediately 
and we are in no hurry." says 
Dr Strelchenberg. However, the 
management board can be ex- 
pected to apply its mini to 
the question around tbe middle 
of the year. 

The 800,000 registered shares 
cannot be sold to foreign 
investors, though SBC clearly 
hopes they will take up pan of 
the bearer share issue and 
eventually part of the 1.6m 
participation certificates or the 
bonds with which they will be 
linked. 

SBC opened the way last year 
when it raised some SFr 360m 
through a placement of bearer 
shares by Swiss Bank Corpora- 
tion International (SBCI) in 
London, of which 450,000 were 
syndicated to international in- 
vestors. 

The bearer shares have 
recently been listed on the 
Frankfurt exchange, where SBC 
participation certificates have 
been traded for several years. 


No final decision has been taken 
about listings elsewhere but 
■' conceptually ™ Dr Streicben- 
berg sees “ a lot of sense in 
listing our shares in different 
time zones ” from Europe- 

New York would be an 
obvious choice. SBC employs 
1,100 people in North America, 
where its operations are by far 
the largest among the Swiss 
banks. In New York it has its 
own branch and SBCI Securities 
Inc. which has just acquired a 
seat on the New York Stock 
Exchange. In Japan SBC has 
applied for a licence to trade 
in securities. 

SBC unveiled its plans to 
increase its capital base In Basle 
last week at the same time as 
it announced a 20 per cent 
climb In net earnings to 
SFr 603.4m in 1985 and pro- 
posed to raise the shareholders' 
dividend from SFr 13 to SFr 14 
a share and participation certi- 
ficate. Allowing for the 
increase in share capital last 
year, this added up to a divi- 
dend payout of SFr 403m, or 
SFr 90m more than in 1984. 

Wiliiam DuUforce 


NEW INTERNATIONAL BOND ISSUES 
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Sealion Hotels’ shares 
likely to be suspended 

BY CHRIS SHERWELL IN SINGAPORE 


SHARES IN Sealion Hotels, the 
quoted Singapore company 
which owns the Hyatt Regency 
Hotel, are likely to be sus- 
pended today following the 
High Court appointment of re- 
ceivers last Friday at Sealion 
investments, its former sub- 
sidiary. 

Sealion Investments was hit 
last year because it invested 
in companies connected to Ur 
Tan Koon Swan, the Malaysian 
entrepreneur who is now facing 
criminal charges in Singapore 
over his business dealings. 


This has hurt Sealion Hotels, 
which guaranteed the estimated 
SS60m (USS28m) borrowing of 
Sealion Investments. Last month 
Datuk Yap Yong Seong. another 
Malaysian Chinese businessman, 
lost control of both companies, 
when Standard Chartered Bank, 
a major lender, put two of its 
executives on the Sealion Hotels 
board. 

Receivership for Sealion 
Investments was sought by six 
creditors in order to preserve 
its remaining assets. 


Sime Darby cuts payout 
as first-half profit dives 


Power Corp advances 


POWER CORPORATION of 
Canada, controlled by Mr Paul 
Desmarais, the Montreal finan- 
cier, reported 1985 net profits 
Of C$152m (USSlO/m) or C$2.56 
a share against C$128m or 
C52JS0 a year earlier, including 
special gains of C$41.2m against 
C$41 .5m, writes Robert Gfbbens 
in MontreaL 

Average shares outstanding 
were 58.7m against .51m. The 
per s hare dteurrar reflect a two 
far-one stock split last June. 


The higher earnings reflect 
gains by Power Financial Cor- 
poration, the financial services 
group; Consolidated Bathurst; 
C. B. Pak, the pulp and paper 
and packaging group; and gains 
on the sale of shares in Cana- 
dian Pacific and Power Finan- 
cial. 

The financial services arm 
boosted^ net profits for -the year 
to C$ 108.6m or C$2.66 a share. 


BY OUR FINANCIAL STAFF 

SIME DARBY, the Malaysian 
diversified group whose 
interests range from engineer- 
ing to plantations and property, 
reported over the weekend a 
sharp drop in its first half pre- 
tax profits as a result of weak 
commodity prices, and cut its 
dividend. 

Group pre-tax profits fell 18.8 
per cent from 123m ringgit to 
99.8m ringgit (US$39m), while 
profit per share dropped to 4.2 
cents from 6.3 cents despite a 
ballooning in net profit from 
49m ringgit to 117m ringgit dur- 
ing the m-s months to Decem- 
ber 31. Interim dividend will 
be cut to 3 cunts from 4 cents. 

Sales during the period 


declined to 1.05bn ringgit from 
1-21 bn ringgit a year earlier. 

Falling palm oil prices, which 
Sime warned would leave it 
with a further decline in the 
second half of the financial year, 
were the main reason for a 
halving of the plantations 
division's earnings from 85.4m 
ringgit to 44 Am ringgit. 

Continuing recession in 
Malaysia hit the tractors divi- 
sion hard and saw demand dry 
up from traditional customers 
in the timber and construction 
industries. At the same time, 
□ewer local manufacturing sub- 
sidiaries. including footwear, 
suffered losses in difficult 
trading conditions. 
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Aluminium capacity boost 


MR RANDOLPH, president of 
Reynolds International, said his 
company was planning to invest 
$I3-15m in Alcasa, a joint ven- 
ture aluminium company 
located In Venezuela's Guayana 
heavy industrial zone, writes 
Joe Mann in Caracas. 

•The Reynolds investment 
would be part of a general ex- 


pansion for Alcasa, which plans 
to raise primary aluminium 
capacity from the current level 
of 120,000 tonnes a year to 
204,000 tonnes. 

Reynolds said the Venezuelan 
government are also discussing 
possible- stock swaps in Rey- 
nolds companies in Europe 
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CVfT 


Caisse Nationale des Telecommunications 

US$500,000,000 

Multiple Option Facility 

Unconditionally guaranteed by 

The Republic of France 


Rank, of Tokyo International Tjwtted 

CAPmLHASKETSCRUtff 


Mandated Banks 

Morgan Guaranty Trust Company of New York 
Midland Bank SA 


Socnrrij G£n£rale 


AlgemeneBank Nederland N.V. 

BaneAmerica Capital Markets Croup 
Banque Nationale de Paris 
Cr&ht Acricole Credit Commercial de France 

The Dai-Ichi Kangyo Bank, Limited 
Generals Bank/BanqueBelce Limited 


Lead Managed by 
Banca Commercials Ftaliana 


Bank op Tokyo International Looted 

capital markets cbult 

Canadian Imperial Bank Group - 


Banco n Roma (France) SA. 

Banque Indosuez 
Chase Investment Bank 
Credit Lyonnais Credit Suese 

First Chicago Limited TheFuji BankJLdoted 

Girozentrale und Bank der osterreichbchen Sparkassen Akiuncesellschaft 


Istttuto Bancario San Paolo di Torino Lloyds Merchant Bank Looted 

Midland Bank SA The Mitsui Bank, Looted 

Soce£t£ G£n£rale Standard Chartered Bank 

The Taiyo Kobe Bank, Limited ToRO^^oDt»nNK)N International Looted 

Westdeutsche Landesrank Girozentrale 


IBJ International Limited 
Marine Midland Bank, NA. 

MSMwn enwatficaoLP 

Morgan Guaranty Trust Company ofNew York 
Sumitomo Bank _ 

MUK3UNT BAKUNC CBOU* 

Union Bank of Switzerland 


American Express Bank/Trade Development Bank (France) 

Kansallis-Osake-Pankki 


Caisse Centrals des Banques Populaires 


Banque Bruxelles Lambert S A 


Co- Managed by 

Kuwaiti-French Bank PKbanken International (Luxembourg) S A 

Swiss Bank Corporation International Looted 


Funds Provided by 

Algewene Bank Nederland N.V. BancaCommeroaleItaliana Bank of America NT &SA 

Banque EuROrfeNNEDE Tokyo SA Banque ( Frano>A^lmande S A Banque Indosuez 

Banque Nationale oe Paris Canadian Imperial Bank of Comb«8CE (International) SA Trb Chase Manhattan Bank, N A. 

Credit Agricole Credit Commercial de Franck Credit Lyonnais Credit Suisse 

The Dai-Ichi Kangyo Bank, Limited First Chicago Ldoteo The Fuji BANKjLnOTED Cenerale Bank SA/N. V. 

Girozentrale und Bank der ostnuuacmscHEN Sparkassen Aktknceselischait The Inixistriai^^cot Japan, Looted 

Ictituto Bancarw S|inPaolo diTorino Lloyds Bank International (France) Limited Maune Midland Bank, N A 

Midland Bank SA The Mitsui Bank, Limited Morgan CuahantyTrdst Company of New York 

Soo£j£C£n£hale Standard Chartered Bank The Sumitomo Bane, Looted 

The Taiyo Kobe Bank, Limited Toronto Dominion International Limited Union Bank of Switzerland 

American Express Bank/Trade Development Bank (France) C^bseCentraledssBanquesPopulaires 


Kansalus -Osake -Pan km 
Kuwari-French Bank 
Banco wRomaS.p-A. 

UMMNHU.NCH 

Facility-Agent 
Spoilt C£n&IALE 

December 19S3 


Banco ot Roma (France) S. A. 

PKbanken International (Luxembourg) S. A. 


Banque Bruxelles Lambert SA. 
SwesBank Corporation 

Banco di Koma International SA. 


Controller 

Caisse des Depots et Consignations 


TknderAgent 

Morgan Cuaranty T rust Company 
of New York 

This announcement appears as a matter of record only. 


CPI 


U.S.$ 100,000,000 
Corporate Property Investors 

10 5 /8% Notes due 1992 


Lazard Brothers & Co., Limited 


Morgan Guaranty Ltd 


Amro International Limited Banque Arabe et Internationale d’Investissement (b.a.i.i.) 

Banque Bruxelles Lambert S. A. Credit Suisse First Boston Limited 

Deutsche Bank Capital Markets Limited Kuwait Foreign Trading Contracting 

AND INVESTMENT CO. 1S.A.IU 

Kuwait Investment Company (S. A.K.) Merrill Lynch Capital Markets 

The National Bank of Kuwait S. A.K. Nomura International Limited 

Orion Royal Bank Limited Socl£t£ G£n£rale 

Sumitomo Trust International Limited 

Union Bank of Switzerland (Securities) Limited 

Al-Mal Group Arabian General Investment Corporation Julius Baer International Limited 

Bank of Helsinki Ltd. 
Banque G£n£rale du Luxembourg S. A. 
Baring Brothers & Co., Limited 
C oMPAGNIE DE BANQUE ET D’iNVESTISSEMENTS, CBI 
Daiwa Europe Limited 


Swiss Bank Corporation International 

LIMITED 


Arabian General Investment Corporation 

4AGKO) 

Banca Commeroale Italiana Banca Manusardi & C. 

Bank Leu International Ltd. Bank of Tokyo International Limited 

Banque Gutzwiller, Kurz, Buncener (Overseas) Limited 
Chemical Bank International Limited 

Credit Commercial de France Credit Industriel d’Alsace et de Lorraine 

Euromobojare Cenerale Bank Goldman Sachs International Corp. 

Great Pacific Capital S. A. HandelBank N. W. (Overseas) Ltd. Kuwait International Investment Co. s. a.k. 

Lloyds Merchant Bank Limited LTCB International Limited Morval &CieS.A. 

The Nduco Securities Co., (Europe) Ltd. Nippon Credit International (HK) Ltd. 

Norddeutsche Lande5bank Girozentrale Sal. Oppenhem jr. &Cie. PaineWebber International 

Smith Barney, Harris Upham & Co. Incorporated 
M.M. Warburg-Brinckmann, Wirtz & Co. 
Westdeutsche Landesrank Girozentrale Y amaichi International (Europe) Limited 


SCHWEIZERISCHE HYPOTHEKEN-UND HaNDELSRANK 

ZURICH 

Sparekassen SDS Vereins-und westbank Aktiencesellschaft 


27th November, 1985 


These tteunles are not registered under the Securities Act ofJ933 and ma?- not be offered or sold in or 
to nationals or residents of the L ntted States. This announcement appears as a matter of record only. 
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UK COMPANY NEWS 


Exco denies rumour of 
American Express link 


BY CHARLES BATCHELOR 

Exco International, the money 
bro k in g group which on Wed- 
nesday called off merger talks 
with Morgan Grenfell, denied 
yesterday that American Ex- 
press, the US financial services 
conglomerate was a possible 
alternative partner. 

Mr BUI Matthews, Exco chair- 
man, said: “ We have never 
held any conversations with 
American Express about their 
bidding for us. There have 
been no talks at any s/age. I 
find this rumour very odd." 

American Express has size- 
able foreign exchange and de- 
posit dealings on its own 
account in London and would 
almost certainly encounter the 
same objections from the Bank 
of England as those which 
halted merger talks with 
Korean Grenfell. 

The Bank rejected the Exco/ 
Morgan merger plans under 
the O’Brien rules which prevent 
dose links between banks and 


BOARD MEETINGS 


TODAY 

Interims; CVD. Continental Micro- 
wave, Parker Knoll. Shandwick. 
Yarrow. 

Final*: Antofagasta. Laidlaw Thom- 
son, Low and Boner, Phicam. Per- 
simmon. Ransoms Sims and Jefferies, 
T & S Stores. Tier tenor* Development. 
FUTURE DATES 

Int e rims: 

Lucas Industries Mar 28 - 

Magnetic Materials Mar 24 

□Id Court Inml Reserves ... Mar 12 
Pacific Sales Organisation ... Mar 20 
Pennine Itasuat Mar 17 


Sheldon Jones 

Tra fiord Park Estates 

Phials: 

BAT Industries - 

Bowthorpe 

Bunzl 

Duncan (Walter) ft Goodrieke 
EBC 


Mar 20 
Mar 24 

Mar 25 
Apr 15 
Apr 2 
Mar 18 
Mar 25 

Grattan Mar 21 

Guardian Royal Exchange ... Apr 2 

Hepwonft Ceramic Mar 19 

Lowe Howant-Solnk Mar 2 B 

McLaugniin and Harvey Mar id 

Mata Iras Mar 17 

Scottish Television ■ Apr 7 


money brokers. These rules, 
drawn up in the eariy 1970s by 
a former governor of the Bank, 
?im to prevent conflicts of in- 
terest between the brokers 
and their clients, the banks. 

American Express is believed 
to be bankers to Tan Sri Khoo 
Teck Puat. the Malaysian busi- 
nesman who owns a 27 per cent 
stake in Exco. Their name may 
have been raised in connection 
with Exco because they were 


involved late last year when 
Tan §ri Khoo was building up 
his stake in Exco. 

Tan Sri Khoo is understood 
to have informed Exco over the 
weekend that he is not involved 
in any joint scheme with 
American Express relating to 
Exco. Exco and Tan Sri Khoo 
reached a standstill agreement 
last December restricting Tan 
Sri Khoo’s freedom to add to 
his holding. 


Allian ce Trust 

earnings 

Improvement 

Earnings for the year ended 
January 31 1986 at Alliance 
Trust are in line with forecast, 
increasing from 17.65p to 
20.9 Ip. The dividend is lifted 
from 17.25p to 20.75P net, with 
a final of 14.75p. 

At the year end the net asset 
value had risen 3 per cent, from 
874.4p to 901p. The fall in the 
dollar held back this perform- 
ance by around 12 per cent, the 
directors claim, whereas pre- 
viously it made an exceptional 
contribution. 

Of the assets 47 per cent is 
in the US, where the portfolio 
has risen by 22 per cent, and 
39 per cent in the UK, where 
the portfolio has moved in line 
with the market 

Gross revenue came to 
£17.5 3m (£15.55m) and the pre- 
tax balance to £16.48m 
(£1 4.41m), subject to tax 
£5 .87m (£5.45m). Dividend 

absorbs £ 10.46m (£8. 69m). 


Noble & Lund 

Record profits of £278,396 
pre-tax were achieved by Noble 
and Land in 1985, compared 
with £59,147 previously. Two 
large contracts were completed 
in the second half and the direc- 
tors believe there is scope for 
further improvement in the 
existing machine tool business. 


Turnover in the year came to 
£1.96m (£1.52m). After tax 

£58^58 (£670) the net profit was 
£219,838 (£58,477) for earnings 
of 3-85p (l.02p). The final divi- 
dend is 0.35p for a total of 0.7p 
net (0.1925p). 


Hawker Canada’s net 
income down by 31% 


Hawker Siddeley Canada, 
which is 59 per cent owned by 
the UK combine, reports a 31 
per cent decline in net attribut- 
able income for 1985. It came 
to C$13.38m, equal to £6-52m at 
current exchange rates, against 
S19.47m in the previous year. 
This time there was an extra- 
ordinary debit of $1-93 m. 

Earnings per share are down 
from $2.29 to $1.54; before the 
extraordinary debit they were 
$1.78. The quarterly dividend 
is held at 24 cents. 


On prospects the company 
says it expects the early part of 
1986 to remain under the 
shadow of market conditions, 
but looks for improvement in 
the overall situation thereafter. 

Sales for the past year 
improved from $41L5m to 
$42L96m, but Income dropped 
10 per cent to $32.19m 
($35-8m). After tax $14.46m 
($12. 62m), minorities $2.4m 
($3. 7m) and extraordinary 
debit $L93m. net income is 
$l3.38m ($l9.47m). 


COMPANY NEWS IN BRIEF 


FLEMING MERCANTILE 
Investment Trust reported net 
revenue to January 31 1988 up 
£964,000 at £5.73 m, with a final 
dividend of 2.35p (2J28p), bring- 
ing the total to 3.6p (3p). 
Earnings per share rose from 
3.2 lp to 3B7p and net asset 
value at the year end was 168p 

(161.6p). 

A MERICAN Electronic Com- 
ponents, investment holding 
company with interests in the 
manufacture of switch and 
relay mechanisms, is paying an 
interim dividend of 0.3Sp, for 
the six months ended Decem- 
ber 31, 1985, and directors 
intend to pay a final of 0.525p. 
Pre-tax profits were £835,000 
(£2£8m loss) from turnover of 
£3.64m. Earnings per share 
were 0.7p (28J8p losses). 


CLIFFORD’S DAIRIES is 
acquiring Morton Foods, which 
supplies coatings and ingredient 
mixes to the frozen food and 
bakery trade, for £1.95m to be 
satisfied by the issue at par 
of unsecured floating rate loan 
notes 1967-1990. Morton’s net 
tangible assets at end 1985 
were £477,000; Its profits before 
tax and extraordinary items bat 
after exceptional charges of 
£19,000, for the 11 months 
ended December 31 1985 came 
to £112,000. 


Gelfer in 
agreed bid 
for David 
Dixon 

. By Charles Batchelor 

A & J Gelfer, the Glasgow- 
based textile manufacturer, is 
to make an agreed bid worth 
£7.1m for David Dixon Group, 
tiie Yorkshire clothing company, 
just over five weeks after 
earlier merger talks were 
abandoned. 

The two companies said that 
Golfer’s - tie and headware 
manufacturing would comple- 
ment Dixon’s hosiery, leisure- 
wear, underwear and knitted 
fabrics business 
Gelfer already owns 20 per 
cent of Dixons and is now 
offering 29 shares for every 
right of Dixon. At Getter's 
Friday price of 108p this values 
each Dixon share at 391.5p — 
or 91.5p above the market nrice. 

There is also a cash alterna- 
tive of 200p per share, the 
price at which Getter made 
recent purchases of Dixon's 
shares, to conform with the 
Takeover Code. Preference 
shareholders are offered ordi- 
nary shares on a 1-for-l basis. 

Dixon’s directors have irrevo- 
cably undertaken to accept in 
respect of 16.5 per cent of the 
ordinary shares and 57.3 per 
cent of the preference. 


Barclays Merchant 
shows 57% growth 

All divisions of Barclays 
Merchant Bank contributed 
positively to record results 
achieved in 1985. Pretax the 
profit was £21 .3m, a growth of 
57 per cent over the £13.6m of 
the previous year. 

There were particularly 
Strong performances from the 
banking, treasury and corpor- 


ate finance divisions, and from 
Barclays Development Capital. 
The profit gave an average 
return on capital of nearly 30 
per cent 

In October the bank is to 
become part of the new inter- 
national investment bank, 
Barclays de Zoete Wedd. Assets 
at the end of 1985 totalled 
£l-94bn. 


F.T. Share Information 

The following securities have 
been added to the Share 
Information Services: 
Brookmonnt (Section: Property). 
Metal Bulletin (Newspapers, 
Publishing). Nationwide Build- 
ing Society 12)1 per cent 9/2/87 
(Loans-Building Societies). 


Hambros planning to 
enfranchise shares 


HAMBROS, the merchant 
bank, has announced details of 
a proposed share exchange 
which will enfranchise its 
limited voting shares and pave 
the way for Hambro Trust to 
sell its shareholding. 

Hambros Trust, which owns 
shares ef the bank and which 
represents the Hambro family 
interests, plans to sell its stake. 
The share swap scheme is in- 
tended to prevent an outsider 
winning voting control using a 
relatively small number of 
shares. 

Hambros will make a scrip 
Issue of one new fully-paid 
£2 share for every five partly- 
paid £2 shares now held to 
compensate the holders for the 
reduction in their voting power. 
The £2 shares and the 5p 
limited voting shares would 
then be converted into a single 


class of ordinary shares carry- 
ing equal voting rights. 

Hambros plans to capitalise 
the £1.50 currently unpaid on 
the existing £2 shares so that 
they become fully -paid. To 
match this three new 5jp shares 
would be issued for every 5p 
share now held, and every four 
resulting shares would be con- 
solidated into one share of 20p. 

The £2 shareholders would be 
compensated by a capitalisa- 
tion issue of one new £2 share 
for evety five £2 shares already 
held. Finally, each fully-paid £2 
share would be split into 10 
shares of 20 p. 

Hambros’ pro-forma issued 
capital after this deal and the 
purchase of control of Batrstow 
Eves, the estate agency, would 
be 135.49m 20p ordinary shares, 
nominally valued at £27 Jm, and 
lm non voting £1 shares worth 
£lm. 


L & G and Standard Life 
raise terminal bonuses 


BOTH Standard Life Assurance 
Company, Scotland’s largest life 
company, and Legal & General 
Group, Britain’s second largest 
life company, have unchanged 
reversionary bonuses for 1985. 
The benefit of investment per- 
formance comes in higher ter- 
minal bonus rates. 

Standard Life has declared 
for its assurance contracts a 
reversionary bonus rate of 
£4.75 per cent of the sum 
assured and £6 per cent of 
attaching bonuses. On Indi- 
vidual pension contracts, the 
rate is £6.75 per cent 
compound. 

Its terminal bonus rates on 
life contracts vary with the 
term of the contract, rising to 


125 per cent of sum assured 
and attaching bonuses after 25 
years, against 105 per cent pre- 
viously, and a tnarimiim of 180 
per cent after 40 years. 

The net effect on 25-year con- 
tracts is to increase the maturity 
values by about 12 per cent 

Legal & General has declared 
reversionary bonus rate on life 
products of £4.3 per cent of the 
basic sum assured and £5.8 per 
cent of attaching bonuses. The 
terminal rate is lifted from 75 
per cent to 90 per cent of exist- 
ing bonuses for the main con- 
tracts, from 55 to 65 per cent 
for cashbuBder policies and 
kept at 75 per cent of attaching 
bonuses for the additional mort- 
gage plan. 


SHARE STAKES 


Changes - in company share 
stakes announced over the past 
week include: 

StaJds — Mrs Annitsa Stakis 
sold lm ordinary at 70p. 

Keystone Investment— Mer- 
cury Securities has disposed of 
Its bolding (716,094 ordinary) 
at 450p per share. 

Ramus— MOD Group has pur- 
chased a further 25^X30 shares 
bringing holding to 450,000 
(10.125 per cent). 

George Dew — D. M. Ayres, 
director, disposed of 8,000 


ordinary at S7p and now inter- 
ested in 40,000 ordinary (0.50 per 
cent). 

Corton Reach — A. M. Green, 
director, has purchased 100,000 
ordinary and holds 125,000. D. 
Lyon, director, purchased 10,000 
ordinary and J. Rigby sold 
130.000 ordinary and holds 
1456.751 ordinary (9.0 per cent). 

Carclo Engineering — Grieve- 
son. Grantp purchased on behalf 
of J. W. D. Ewart, a director, 
12,500 ordinary. 


FINANCIAL DIARY FOR THE WEEK 


The following is a record of the principal business and financial 
engagements during the week. The board meeting! are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The subdivisions shown below are based mainly on last 
year’s timetable. 
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MULTIBANCO COMERMEX, S.A. 

05440,000,000 

Floating Rate Subordinated Notes due 1992 

in accordance with the provisions of the Notes and the Agent Bank 
Agreement between Multibanco Cornermen, SA. and Citibank, NA, 
dated March 2, 1 982, notice is hereby given that the Rate of Interest 
has been fixed at 7^4% p jo. and that the interest payable an the 
relevant Interest Payment Date, September 10, 1986 against Coupon 
No.9wBbeU.S4202.85. 


March 70, 1986 

By: Citibank NA, (CS5J Dept.), Agent Bank 


OT1BAN CO 


COMPANY MEETINGS — _ 

Bank Laurel (UK}. *17 Woodstock Street. 

Granada. 36 Goldan Son are, w. izjSO 
T nuthouse Forte. Growenor House, Park 
Lane. W, 11.00 
United SdentMc. Wfclte Hoi 
Park, NW. KUO 
_ BOARD MEETINGS — 

Ftiatw 

STTBonar 


Ti inspect Development 


SR 


tloe»d*J Mlcro*r«v« 


DIVIDEND A INTEREST PAYMENTS — 
A^rtutarat Mortgage Ck a M 198S-90 

Ben Bros 1 Jk> „ 

Carton Comma rotations 4.05a 
Chevron 600* 

Daman Set* 

Dart A Kraft 390* 

Dun A Bradstrert 5Sd» 

General Motor* 1250*. Nn tea Bard. 

6J6 “ 

Hampton inife.OJ4Sp 
Houston Tnds 6 Beta 
Johannesburg Can I nr SZScts 


Lock bead 20 cts 
Mobil 55ct* 

Multi banco Comtrex Fits Rat* Nts 1992 
S21B.D2 _ 

Nedilbra Finance BV Gtd FIta Rate Nt* 
19BB S214.86 
Racal Electronics 0.7665P 
Rockwell inti 26cti 

Royal Bonk of Canada Pita Rata Ob 2005 
56.270833 
Scott rijper 3 let* 

Texaco 7Scts 

Tr a ve ll er* Com fTbeJ 54cts _ 

Treasury S>jpc 2008-12 Z-75ac 
United TecJtrtooflla* 55 ca 
Warner-Lambert 39ct3 _ 

"i&sSSV* 1997 F *> ** 

TOMORROW 
„ COMPANY MEETINGS-— 

Kershaw LAJ. 6 Connaiigbt Place, W. 

10-00 

Lovell CY. J.L Ironmongers 1 Hair, Alder*, 
gate Street. Barbican. EC- 11-50 

Vantage Sa - 

WC, 480 
BOARD MEETINC 


antage Sacaarltto. 7 Lincoln's Inn Fields. 


Caadover Investments 


KMnwort 
Pea to* 

Robinson Bros (Ryders Green) 


Fletcher Challaage 


Framtlnoton 

Microfilm Reprographics 

DIVIDEND ft INTEREST PAYMENTS — 
Bank Leu ml (UK) 7.7P 

"N Yortt F,tB Rat* Sub 

NB sza^ai 

Booing 3Q«S 

Moorgate Mercantile 0-5p 
Termeco 7fcets 

Wlnterbottom Energy Tit 2-340 

WEDNESDAY. MARCH 12 

COMPANY MEETINGS — 

Ashdown invest m ent Tract. 36 Old Jewry. 
EC. 4.0Q 

Control Techniques, St dies. Newtow n . 
1 2-00 

Gorins . **"■• E »* ex Hail. Essex street 
WC. 1 1 -00 

Hawtln. Pembroke Hotel. Blackpool. 11.00 
London Scottish Finance, St James's House. 

Cbarkma street Manchester. 12.00 
Rank Organisation. Gloucester Hotel 
Harrington Gardens. SW. 12.00 

BOARD MEETINGS — 

Flo Ms; 

BTR 

Ceroeti I- Roadstono 

Guest Keen & Nertieloltfs 

fc!, b £ t X. . L .*N Association of Africa 

N choa u. Nj iVImtol 

Ultramar 

United States Debenture Corn 
Interims: 
felaia 

Consolidated GoM Fields 
Coronation syndicate 

MucK tow (A. s, J.* 

Old Court International Reserves 
Tweetonrein United Col lories 

*i5i.- , n E v' D * INTEREST PAYMENTS— 

Albion 0.7 d 

Alcan Aluminium 20cts 

Apex Prop* o.7p 

Cora NV cu Fito Rate Nts 1994 S 2 i rn 
tore^ Exchange Bank Fttfl Kara Nts 19*9 

Mercantile House 4.250 
Monsanto 62. Set* 

NcdUhra^nare* BV Gtd Fltg Rate Nts 
Tran* -Natal Coal 44cts 


MITQBi COTTS 

Unaudited Interim Results for the six months ended 31st December 1985 



tilths. Dec. '85 
£000s 

6 mths. Dec. '84 
£000s 

Year June '85 
£000s 

Tbmover 

167,007 

178,176 

366,980 

Profit before taxation 

3*234 

4,231 

12,067 

Profit after taxation 

1*677 

2,423 

7,961 

Earnings per ordinary share 

L65p 

3.20p* 

10.02p 

Dividend pa* ordinary share 

l^Op 

1.50p 

4.25p 


*Ad(justed for the 1985 Rights Issue 

Lower tea prices in Kenya plus adverse movement in exchange 
rates account mainly for the 23-6% fall in the Company’s pre-tax 
profits at the half year to 31st December 1985. 

The Directors have declared on unchanged interim dividend of 


share for the foil current year wiD be krwner than last year. 

Both Alldays, Peacock & Co Ltd and Key Resource International 
Ltd were operating in difficalt markets which showed no reasonable 
prospect of improvement. It was therefore agreed to sell ABdnys. 
Peacock - albeit at aloes - and to dose Key Resource International, 
thereby rfjmlnHti i i g h a central overhead. These items, together with 
the writing off of KRT ‘s defend development expenditure, result 
in an extraordinary item totalling: £4,6^,000. 

On the brighter side, there have been good performances from oar 
UK engineering; and toad transput bosmasaes, and better resales 
from Sooth Africa and Australia. Our consulting and dvfl 

m ^inwviiig i vin i p wi iaa am Rnrllnp mn^ifi nn, rlr ffvv,lf *nH w»liiw 


not taken credit ftp- a ny pro fi t l from OPT U gandan tee- whirh is only 
now being exported again. 

The second half of the year wifi be no less challenging than the 
first. We mxndse the need to bdp ourselves through increased 
e ffi c toi qyandredacBdcoraqrateove ri i e i edBiniriti ie n Hceasa r yactkHi 
is ahewty being taken, although the benefits will not be Been ontfl 
next financial yest 

On balance, we would expect the results for ti» foil year to be 
loner than those for last yean particularly in light of oar resolve to 
provide fnHy for any eztraordnuoy items of expenditure as they 
arise, rather than write them off over b period of years. 


JobnRStarar 





Mitchell Cotta pic. Cotta House, Camomile Street, London EC3A7BJ 
For a copy of the Report or other mfimnation about MitxheHCotts pUase contact the Secretary 



FINANCIAL TIMES STOCK INDICES 
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LADBROKE INDEX 

1,302-1,306 ( + 12) 
Based on FT Index 
Tel: 01-427 4411 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating Rate 
Subordinated Notes 
due 2000 

la accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
10th March, 1986 to 
10th April, 1986 
the Notes will carry an Interest 
Rate of 7 L 7»% per amratn. 
Interest payable on the relevant 
interest payment date 
10th April, 19S6 win amount to 
USS68JS per USSIODOO Note 
and US$341.75 per US$50,000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
■of New York 


Ventage Sec a iltlex 1 .20 

THURSDAY. MARCH II 

COMPANY MEETINGS— 

Arovtc TnaL B station ROM]. RaaCftaS. 
Berkshire. 11.00 

Cambridge Water. 41 Rustat Road, Cam- 
brldse- 4.00 

Charter Tract ft Agency. 20 Furbewb 
Street. EC 12-45 

C ran brook Electronic, White Ho 

Regents Park. NW. 10.00 
Ref lock Trust Keiiock House. 23 Friar 
Street Reading. Berkshire. 3.00 
Plastic Constructions. Birmingham Cham- 
ber Of Industry ft Commerce. 7S 
Herborae Road. Birmingham. 12.00 
Wame^^ute. Cl arid get. Brook Street 

BOARD MEETINGS 

Finals: 

ADDleyard 

BBA 

British Assets Trust 
Camellia Investments 
Cattles 

Collins (William) 

Ericsson «U M.l 

General Mining UbJoo Cora 

Jaguar 

New Darien Oil Tru*t 
Royal patch Petroleum 
Sanavlk 

Shell Transport A Trading 
systems Designers 
JYmt Tees Tefevtsion 
ieteilwsi 
Erltfport-Gumty 

ii .p.V | DENO, ft INTEREST PAYMENTS— 
Begod-Pelepah o.ilt. A 0.22p 
Control Tec hn (trues 1 .BP 
London Scottish Finance 2.1 D 

1992 5502 ' AB d* Nb 

Time Inc 25ets 

b coMPpN^^JSgifL” 

"iz’Sr ,nv Tsu 20 Fancfc * l '« | i Street EC 

, 2 V oS t ° r,a •*-*■ 

PIccadIHv RocFo. 127-131 The Plana. 
3® m'eETI NG 5— tCT ’ ,jU>0 
Ansbachcr (Hmrv) 

imrcraoraon Distillers 

Sintrom 

kulg- 

luterimB 

Dunton 

DIVIDEND ft INTEREST PAYMENTS— 
Alba Inv Tsr la 
Alohamnric 0.5&p 

Arbuthnot Yen Bond Fund Ptg Red PI 

inc Y3 
CSX 29cts 
Dana 32cts 
Dom Nldgs 1.725p 
Elands rand GoM Mining 22.81 03Bp 
Into Sets 

Investors In Industry 12>:pcLn 199 3 

fr ?t|lf 

Louisiana Land ft ExM ZScts 

Lucas In* 7LPCU1 1983-88 3 .8 73 DC 

New marie (Louis) So 

Pan moll 5 Sets 
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PENDING DIVIDENDS 

Hates when some of the more important company dividend 
statements may be expected in tile next few weeks are given In the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
Announcement last year.” 
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Series 036 


U^$42v000,000 

Short-term Guaranteed Notes 
issued in Series under a 
U.S.$280,000,000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March. 1983. carry an Interest Rate of 7f«% per 
annum. The Issue Date of the above Series of Notes Is 11th 
March. 1986. and the Maturity Date will be 11th September, 
1986. The Euro-clear reference number for this Senes is 
20751 and the CEDEL reference number is 590673. 
Manufacturers Hanover Limited 

Issue Agent 

10th March, 1986 


Data 

Assoc British 

Pons.. .Apr 3 
•BAT Industs ...Mur 25 

" 8 BA Mar 13 

•BiCC Mar 23 

•BSC Inti Apr 2 

•BTR Mar 12 

Babcock Inti ...MarZ7 
•Sarrati 

Developments... Mar 20 
Beazer 

„ . <C- H.) Mar 28 

•Beiam Mar 12 

Bos to be 1 1 Mar 20 

Bookor 

McCanrtall...Mar 28 

•Bowarar Apr 15 

B rammer Apr 2 

•Brent Chams ...Mar 24 

Brldon Mar 28 

Britannia 

Arrow.. .Mar 27 

British 

Aerospace... Mar 28 
British Car 

Auction. ..Mar 28 

Britoil Mar 21 

Brown Bovsrf 

Kent.. .Mar 27 

•Buntl Apr 2 

Burmah Oil Apr 11 

Burton Mar 27 

Cement 

Roadstone...Mar 12 
Coates Bros ...Apr 2 
•Collins (W.) ...Mar 12 
Combined Eng 

Stores.. .Mar 25 

■Conn Gold Mar 12 

•Cookson Aor 10 

Croda Inti Mar 26 
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Oil Mar 26 

Evored Apr 2 
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Glynwed lnrl...Apr 3 
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Hawker 

Siddeley.. .Apr 12 
"Hapworth 

Ceramic.. .Mar 19 
•Hickson Inti ...Mar 24 
Higgg and 

_ Hill Apr 3 

Hama Charm ...Mar 26 
•Hong Kong and 
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" JHSADVE&nSEMENT IS PUBLISHED BY MORGAN GRENFELL & CO.. LIMITED ON BEHALF OF UNITED BISCUITS (HOLDINGS) PLC.THE DIRECTORS OF UNITED BISCUITS (HOLDINGS) PLC ARE THE PERSONS RESPONSIBLE FOR THE INFORMATION CONTAINED IN THIS ADVERTISEMENT 
. TO THE ^EST^F THEIR KNOWLEDGE AND BELIEF (HAVING TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH IS THE CASE) THE INFORMATION CONTAINED IN THIS ADVERTISEMENT IS IN ACCORDANCE WITH THE FACTS. THE DIRECTORS OF UNITED BISCUITS (HOLDINGS) PLC ACCEPT RESPONSIBILITY ACCORDINGLY 
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There are 500 words in this 
advertisement. 

Each one is worth rea ding very, 
very carefully. Because they develop 
an argument which, when followed 
through to its logical conclusion, 
could lead the way to the formation 
of a new company with an annual 
turnover well over £6,000,000,000. 
(Half of which comes from related 
businesses.) 

The two companies are United 
Biscuits and Imperial. 

United Biscuits are front- 
runners in the food market and 
expanding fast in leisure. 

Imperial are leaders in the food. 


of America. 

One of those brands is 
Pizzaland whose restaurant opening 
programme will be accelerated. 

On the subject of overseas 
markets, United’s growing presence 
in North America, Hong Kong, 

Japan and the Third Wald will open 
new doors for Imperial. Much as 
their world mar kets wQl be 
introduced to us. 

Two frozen peas in a pod. 

One of the fastest growing world 
markets is Frozen Foods. 

The home market as much as 
the catering market. 




leisure and tobacco markets. (See? 
Common ground already.) 

By joining forces, our combined 
turnover; based on 1985 sales, will be 
well above £6 billion. 

One and one is more than two. 

From this point on, the words 
grow progressively more valuable. 

If our combination stood only 
for a pooling of sales, our argument 
would be strong. 

What makes it incontrovertible 
and so potentially fruitful, is how 
those common resources could be 
exploited. 

Imperial presently control over 
6,000 pubs, restaurants and shops. 

Ready markets for United 
Biscuits’ crisps, snacks, confectionery, 
pizzas and burgers. 

Simply by coming together; we 
could substantially increase our 
penetration into these outlets. 

Two vans can’t live as cheaply 
as one. 

All those pubs and restaurants, 
as well as a nationwide network 
of tobacconists, need regular 
replenishment. 

By bringing together our distri- 
bution and wholesale operations, we 
anticipate an impressive reduction 
in overheads. 

Imperial’s strong cash flow 
will provide a rich source of funds 
to invest back into our brands both 
at home and in the United States 


Imperial, with Ross andlhungs, 
are strong in supermarkets. We’re 
both growing fast in the catering trade. 

Together, we can consolidate 
ora successes and create a giant 
bigger than the jolly green one. 

Even more resourceful. 

As you read this, there’s a team 
of people at United Biscuits working 
hard on new product development. 
Our record testifies to their successes 
in the past. 

Round the comer, at Imperial, 
another team is busy on their new 
product development. 

It’s easy to imagine how the 
pooling of those resources could 
benefit both companies. 

Ask the other half. 

It’s not just United who want 
Imperial. 

It’s Imperial who want United. 

Both of us know just how well 
suited we are to each other. 

Just how powerful a force we can 
be together. 

However many words others 
may give you, in the long term they 
just can’t add up to the same value. 

And in the long run, it’s not 
words that count. 

But the value behind them. 

United Imperial 

THE LONGER YOU LOOK AT IT, 
THE MORE IT MAKES SENSE. 
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Anglo American 
Industrial Corporation Limited 


(Incorporated in the Republic of South Africa) 


Company Registration No. 63/05282/06 
P RELIMIN ARY EARNINGS A NNOU NCEMENT AND 
NOTICE OF FINAL DIVIDEND ON THE ORDINARY SHARES 
Subject to final audit, the following are the preliminary results of the corporation and 
its subsidiaries for the year ended December 31 1985. 


Turnover 


Earnings from operations 

Share of earnings of associated companies 


Dividends - ............ 

Share of retained earnings after tax 


Income from investments 
Interest earned 


Expenditure on research and development 

Finance lease charges 

Interest paid 


1985 

R million 

2 5592 

1984 

R million 
2026.0 

2872 

892 

250.7 

72.6 

59.6 

682 

29.7 

4.4 

12 

22 

452 

17.1 

423.9 

342.7 

18.4 

132 

36.4 

72 

100.9 

80.9 


Taxation 


Earnings after taxation ... 

Outside shareholders' interest in earnings of subsidiary 

companies 

Preference dividends 



Earnings attributable to ordinary shareholders 
Extraordinary items (Note 2) 


Ordinary dividends — Interim 
— Final . 


Retained earnings 


Weighted average number of ordinary shares in issue 

during year (000) 

Earnings per ordinary share — cents 

Dividends per ordinary share — cents 

— Interim 

—Final 

Notes: 


1. The depressed trading conditions which were experienced in the second half of 
1884 continued throughout 1985. Although the significant fall in the value of the 
rand contributed to higher export revenues, the benefits were offset to some extent 
by lower domestic demand. 

2. During the year the corporation continued its policy of disposing of or reducing 
its shareholdings in certain non-strategic or underperforming Investments. The 
amount of R88.1 million reflected as extraordinary items consisted principally of 
the net loss incurred on disposal of these holdings and additional provisions made 
against certain of the remaining holdings in associated companies and investments. 
As part of this investment rationalisation, the corporation reduced la effective 
holding in South African Motor Corporation (Proprietary) Limited (“ Sam cor ") to 
19 per cent with effect from January 1 1985. Consequently, in terms of the 
corporation's accounting policy, Sam cor is not an associated company and its results 
have not been equity-accounted. The group’s 1984 results included an attributable 
loss of R44.1 million in respect of the corporation's 50 per cent equity Interest in 
Axncar Motor Holdings (Proprietary) Limited. 

3. At December 31 1985, all foreign loans taken up by the corporation’s subsidiaries 
were fully covered. 

4. The Mondi group’s performance improved considerably in the second half of 1985 
and the R865 million pulp mill at Richards’ Bay produced 220 000 tons of pulp during 
the year, Mondi Paper Company Limited intends to proceed with a rights issue 
during 1986 to raise approximately R70 million. The proceeds from the rights issue 
will assist in financing the investment in the pulp mill, which cost more than was 
originally anticipated as a result of the fall in the value of the rand, higher interest 
rates and the increase in general sales tax. Antic’s share in the rights issue, 
amounting to some R44 million, will be financed from the proceeds of new Shares 
in the corporation to be subscribed by shareholders electing the alternative set out 
in the dividend notice below, which alternative the major shareholders have agreed 
they will elect. 

It is anticipated that the twenty-second annual report of the corporation for the year 
ended December 31 1985 will be posted to members on or about March 19 1986. 

FINAL DIVIDEND NO. 44 

The directors have declared a final dividend of 125 cents per share (1984: 125 cents) in 
respect of the year ended December 31 1985, payable on May 30 1986 to ordinary 
shareholders registered in the books of the corporation at the close of business on March 
27 19S6. Shareholders may elect to receive their dividends in cash or they may elect to 
utilise up to the amount tbereof to subscribe for a whole number of new ordinary shares 
in the capital of the corporation to be issued at a price of 4 125 cents per share which, 
upon Issue, will rank pari passu in all respects with the existing ordinary shares In issue. 
Any portion of the dividend not so utilised will be paid to such Shareholders in cash on 
Hay 30 1886. The election to receive new ordinary shares may only be exercised by 
shareholders registered as such oo March 27 1986. Election forms, together with a detailed 
explanatory statement, will be despatched to registered shareholders on or about April 4 
1986. These election forms must be completed and returned so as to reach the transfer 
secretaries by not later than' 16h00 on April 25 1986. 

This dividend, together with the interim dividend of 55 cents per share declared on 
August 27 1935, makes a total of 180 cents per share for the year (1984: 180 cents). 

The ordinary share transfer registers and the ordinary section of the register of members 
will be closed from March 28 to April 13 1986, both days Inclusive, and, where applicable, 
warrants in respect of dividends or portions thereof will be posted from the Johannesburg 
and United Kingdom offices of the transfer secretaries on or about May 30 1986. New 
share certificates will be posted to members on or about May 30 1986. Registered 
shareholders paid from the United Kingdom will receive the United Kingdom currency 
equivalent on April 1 1986 of the rand value of the full amount of their dividend or, 
where applicable, the balance not utilised to take up new shares, leaf any appropriate 
taxes. Any such shareholders may, however, elect to be paid In South African currency, 
provided that any such request Is received at the offices of the corporation's transfer 
secretaries in Johannesburg or in the United Kingdom on or before March 27 1986. 
The effective rate of non-resident shareholders’ tax is 15 per cent. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 


Registered office: 

44 Main Street 
Johannesburg 2001 
(P.O. Box 615S7, 
Marshalltown 2107) 


London office: 

40 Hoi bora Viaduct 
London EC1P 1AJ 
March 10 1986 


per P. A Armstrong 
Divisional Secretary 
Transfer Secretaries: 
Consolidated Share Registrars Limited 
1st Floor — Edura 
40 Commissioner Street 
Johannesburg 2001 
(P.O. Box 61031, 
Marshalltown 2107) 


tkh Samuel 


Registrars Limited 
6 Green coat Place 
London SW1P 1PL 




Teollisuuden Voima Oy 

(TVO Power Company) 

U.S3100,000,000 

Floating Rate Notes due 2004 


DANSK OUE & NATURGAS A/S 

ussuxununo 

GUARANTEED FLOATING RATE 
NOTES DUE APRIL 1999 
bow known as 
DANSK NATURGAS A/S 
USSIOBJMMXtt 
FLOATING RATE NOTES 
DUE APRIL 1999 


Notice is hereby given that the Rate of Interest for the final 
Interest Sub-period of the Interest Period ending on 9th April. 
1986 base been fixed at 7jf% per annum. 

Coupon No. 8 will therefore be payable at US$201.56 per 
Coupon on 9th April, 1986. 



on AjHi a 1986, 

Marcnflliatt 

TOE DUSE IMMHTM BANK NA 
LfitffiON. a&nt bank. 


White Paper takes fresh 
approach to extradition 


Deputy MD for Currys 


THERE are two parallel routes 
by which a fugitive from 
criminal justice can be 
surrendered by the UK to the 
country where he committed his 
crime: one for Commonwealth 
countries and the US, the other 
for the rest of the world. 

The law of extradition in this 
country so far has insisted that 
whichever country asks for 
return of an offender, evidence 
of the fugitive's guilt must be 
presented by the requesting 
state before the UK Govern- 
ment is obliged to accede to a 
request for extradition. 

In the Home Office White 
Paper on (C rimin al Justice: 
Plans for Legislation, a deep 
and hitherto unreconciled con- 
flict between the Anglo- 
American attitude, to the ques- 
tion whether requesting authori- 
ties ought to be required to 
adduce evidence of the fugi- 
tive’s guilt, and the approach 
of the rest of the world, is to be 
resolved in favour of the latter. 

Commonwealth countries 
seek the return of their 
criminals through the Fugitive 
Offenders Act 1987, which is 
replicated in the other Com- 
monwealth territories in respect 
of the return of those fugitives 
from Britain. 

That act requires a Common- 
wealth country to make out a 
prima faci case of guilt against 
an alleged fugitive criminal 
before another Commonwealth 
country will grant extradition. 
The weight of the evidence 
required is the same as would 
be required by those courts 
before sending a person accused 
of the commission of an offence 
within their own jurisdiction 
for trial before a judge and 
jury. 

That procedural safeguard 
for fugitive offenders within 
the Commonwealth system is to 
remain untouched in the pro- 
posed legislation. 

Most other countries reject 
the requirement to produce evi- 
dence of guilt The law of 
France and most other civil law 
systems look only to proof of 
identity, and whether the 
request conforms to the treaty 
and statutory requirements. 

The justification of this posi- 
tion is that extradition is a 
measure of international judi- 


cial assistance in restoring a 
fugitive offender to a jurisdic- 
tion with the best claim to try 
him, and that it Is no part of 
the function of the assisting 
authorities to enter upon ques- 
tions which are the preserve of 
that jurisdiction. 

Courts in these jurisdictions 
are not in general concerned at 
all with the strength of the 
case which the accused will be 
later called upon to answer. It 
is enough that the warrant has 
been regularly issued, the fugi- 
tive’s identity established, and 
the stipulations in the treaty 
observed. 

The White Paper states that 
“the Government believes that 
the prima fade requirement 
should be abolished.’’ It 
properly asserts that the prima 
facie requirement presents “a 
formidable impediment to 
entirely proper and legitimate 
extradition requests.” 

In short the Commonwealth 
and American countries under- 
stand the requirement of 
evidence before an accused is 
made to face his trial, and 
therefore encounter no diffi- 
culty in complying with it when 
extraditing fugitive criminals. 
But other foreign states find 
the' requirement plainly irk- 
some. Their attempts to comply 
often mean that they fail. 

Some have had such a bad 
experience that they have 
ceased altogether to try and 
get their fugitive criminals 
back. 


Thus, on the grounds of 
practicality, there Is sense in 
preserving the requirement of 
evidence of guilt for the coun- 
tries of the Commonwealth, but 
not for the countries who do 
not operate the Anglo-Saxon 
system in their criminal pro- 
cesses. 

But on the grounds of funda- 
mental rights there is no 
justification for distinguishing 
between the two routes to 
extradition. What Is sauce for 
the Commonwealth territories 
is sauce for the rest of the 
world. 

Although there is no precise 
parallel in most other countries 
to the Anglo-American concept 
of the prima facie case, it is 


a simple enough idea that, 
without undue difficulty or con- 
fusion, could remain part of the 
practice of these countries. 

2s there some compromise 
solution? Austria, for example, 
requires that such evidence or 
grounds for suspicion be 
adduced as cannot be imme- 
diately shown by the accused 
to be false. 

For example, if the accused 
was in the position to prove that 
he was in Austria at the time 
he was alleged to have com- 
mitted a murder in France, why 
should not the Austrian court 
examine the facts presented, at 
least to the degree necessary to 
enable the accused (if he is able 
to do so) to adduce any imme- 
diately exculpatory evidence 
that would manifestly result in 
an acquittal? 

The point was aptly put by 
that great American judge, Mr 
Justice Holmes: "For while a 
man is not to be sent from the 
country merely upon demand or 
surmise, yet if there is pre- 
sented, even in somewhat un- 
technical form according to our 
ideas, such reasonable ground 
to suppose him guilty as to 
make it proper that he should 
be tried, good faith to the 
demanding government requires 
his surrender. We are bound 
by tiie existence of an extra- 
dition treaty to assume that the 
trial will be fair.” 

The Government states that 
the prima facie requirement 
” does not offer a necessary safe- 
guard for the person sought by 
the requesting state.” It plainly 
does. 

No amount of sophistry will 
gainsay that the showing of a 
prima facie case is not merely 
a defensible but a positively 
commendable practice in the 
law of extradition. Something 
less than examination of the 
facts themselves in their 
entirety, to see whether the 
charge is made out or not 
should suffice to retain the 
requisite safeguard to the 
accused. 

It is wrong to abolish the 
prima fade requirement; the 
full evidential rigour of the 
rule needs only to be modified. 


Hr Roger Wood has joined the 
board of CURRYS, a subsdiary 
of Dixons Group, as deputy 
managing director. He has been 
employed for the last four years 
by United City Merchants where 
he was deputy chairman and 
chief executive. At Currys he 
will have functional account- 
ability for the finance and admi- 
nistration, management informa- 
tion systems and distribution 
departments, all of which are 
headed by individual directors. 

★ 

Mr Tony Yerrinder, director of 
economics and finance, has re- 
tired from the BRITISH WOOL 
MARKETING BOARD. Mr 
Robert Rhodes, who joined the 
board seven years ago as chief 
accountant, succeeds Mr Ver- 
rinder as finance director. 

* 

Mr Clive Thomas has been 
appointed managing director of 
the newly formed CAXTON 
PROPERTY SERVICES WALK, 
a member of the OCS Group. Mr 
Malcolm Dacey has been 
appointed director. 

■¥• 

Mr Stuart Peril li has been 
appointed marketing director of 
CROWN UNIT TRUST SAVINGS 
He has bene with Fidelity Unit 
Trust Managers for the past six 
years in a senior marketing 
position. 

Mr Alan A. Fairs has joined 
BRADSTOCK BLANCH as an 
associate director. 

* 

EXCESS INSURANCE GROUP 
has appointed Mr Neale Harris 
marine director. 

★ 

Mr Andrew G. Carnegie has 


been appointed managing direc- 
tor of BRAND ACTION while 
remaining a director of the 
parent Cromer Titterton Mills 
Cowdrey. Mr Nigel Forsyth and 
Mr Keith Bamber, directors of 
Bamber Forsyth Design, join 
Brand Action as creative direc- 
tors and Ms Co nine Green also 
joins the board. 


Mr Ken) l Yasai, general 
manager of the DATWA BANK, 
London branch, is leaving later 
this month to take up his new 
position as general manager of 
Daawa Bank's Tokyo business 
development division. Mr 
Kaxntaka Is hi, a former general 
manager of the Daiwa Bank 


Frankfurt branch, will sj^f***} 
Kent! Yasui as general 
manager of the^London branch. 

' Mr Vernon Ferens has been 
appointed chairman °f 
SUNDERLAND AND SHIELDS 
BUILDING SOCIETY. He has 
been a director since 1961 and 
deputy chairman for 
He succeeds MrJTom Stafford. 

AER UNGUS has appointed 
Mr Dems Hanrahan chmf 

executive — ancillary activities to 
succeed i*r Gerry DemPjy^o 
is retiring to pursue other bust- 

general manager — ancillary 
activities. ^ 

At BYAS MOSLEY GROUP. 
Lloyd’s Brokers, the chairman 
Mr G. H. Fletcher retired on 
March 1. Mr K- C. L. Webb 
becomes chairman of the holding 
company in his place. 

Mr Garth Shephard has joined 
the board of INFOHMATTON 
TECHNOLOGY LIMITED <ITL) 
as technical director. Mr Shep- 
hard came to ITL from the HO 
staff of Plessey. where he was 
engineering executive in cnarge 
of research and development on 
“ fifth generation ” computer and 
voice recognition systems. 

Mr Andrew C. Hugh Smith, 
chairman of Capel-Cure Myers, 
deputy chairman of ANZ Mer- 
chant Bank and a director of 
ANZ Holdings, and Mr Michael 
A. Hackney, a director of ANZ 
Merchant Bank, has joined the 
board of READING & WEST 
CAPITAL MANAGEMENT. This 
follows the ANZ Merchant Bank 
becoming a minority shareholder. 

Mr Ken Gosling has been 
appointed to the main board of 
BOWDEN DYBLE HAYES & 
PARTNERS. He was an asso- 
ciate director. 

* 

The RAD AMEC GROUP has 
appointed Mr Christopher Jones 
as group finance director. He 
has been with the group since 
1981. Mr Anthony Cross, man- 
aging director of Radamec 
Electronics and Radatron Micro- 
systems, joins the group board 
together with Mr Anthony 
Straker, managing director of 
Radamec Defence Systems. 


BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND EXHIBITIONS 


March 9-10 


April 24 


J ustinia n Britis h Ch emists Exhibitions— London Book Fair (01-940 6065) 


This week’s business in Parliament 


BRITCHEM (01-802 4258) 

NEC, Birmingham April 3-6 
March 11-13 Spring A 


Barbican Centre 


Spring Annual Gardening Exhi- 


Internatlonal Production Show bition — SAGE (021-780 4171) 

for the Electronics Industry NEC, Birmingham 

(0280 815226) Olympia April 8-10 

March 16-19 National Pub, Club and Leisure 

Meat Technology and Food Pro. Show (01-222 9341) Olympia 

cessing Exhibition — MEATEX April 8-10 

(0433 61819). NEC, Birmingham International Helicopter Tech- 


TODAY 

Commons: Debate on s motion taking 
note of the 1968 Firm Pries Proposals 
and ths proposed Milk Outdoors 
Scheme . Debate on s motion on the 
second report- of the Privileges Com- 
mittee. Session 1964-66. 

Lorde: Museum of London Bill. Report. 
Education Bill, Second Reading. Un- 
starred question an government ection 
to improve counselling services for 
young people in order to combat abor- 
tions for teenagers. 

Select Co mmut e se : Education. Science 
and the Arts — Subjscr. Achievement in 
primary achoole. Witness: ths Geo- 
graphical Association, (Room 21. 3.30 
pm). Environment— Subject: Planning. 
Witness: Mr G. Eyra QC (Room 20. 
4.30 pm). Treasury and Civil Service 
Commit t ee S ubject: Long-term trends 
in resources end public spending. 
Witnesses: DHSS officials (Room 15. 
4.48 pm). Publio Account*— Subject: 
Dockyards — operation end manpower: 
incorporation of Royal Ordnance Fee. 
torfes; MoD d is Derail to Glasgow. 
Witnesses: Sir ClfVe Whitmore end 
Vice-Admiral Sir Anthony Tippet 
Ministry of Defence (Room IS. 5 pm). 
TOMORROW 

Commons! Debate on a motion to take 
note Of EEC document relating to a 
common policy and liberalliation of 
shipping. At about 7 pm. motione 
on Northern Ireland business. At 10 
pm the question will be put on ell 


outstanding supplementary estimates 
end votes. • ■ 

Lords: Incest end Related Offence* 
(Scotland) Bin, Third Reading. Marri- 
age (Wales) Bill, Committee. See 
Discrimination Bill. Committee. Surro- 
gacy Arrangements (Amendment) Bill, 
Second Reading. 

Seteot Committee: Education, Science 
and Arte— Subject: Achievement In 
primary schools. Witness: The Catholic 
Education Council (Room 21. 10.30 am). 


WEDNESDAY 

Commons: Opposition Day: debete 
until about 7 pm antitled " The City," 
followed by a debate entitled " Support 
for student! ' In further ond higher 
education.'* Debate on a motion to 
take note of EEC documents relating 
to Community steel Industry. 

Lords: Short debate on the legal status 
of nuclear war. Short debate on plans 
to establish en International Standing 
Consultations Commission to examine 
world disarmament. Parliament Bill. 
Second Reading. 

Select Com mi ttees: Foreign Affaire— 
Subject: Overseas Development Ad mini, 
strati on Bilateral Country programmes. 
Witness: ODA officials (Room 15. 10.20 
am). Scottish Affaire— Subject: Public 
Expenditure. Witnres: Rt Hon Malcolm 
Rilkind MP. Scottish Secretary (Room 
19, 10 JO am). Welsh Affairs— Subject: 
Tourism In Wales. Witneea: Wales 


Tourist Board (Room 18, 10-30 am). 
Trade end Industry — Subject: BL (Land 
Rover Leyfand). Witnesses: Company 
representatives (Room. 16. 10.46 am). 
Employment — Subject: Discrimination 
In employment. Witness: The Greeter 
London Council (Room 8, 4.15 pm). 
Public Accounts— Subject: Enterprise 
Zones. Witness: Mr Haiaer. Permanent 
Secretary, Environment Department 
(Room 16, 4.15 pm). Social Sendees 
—Subject: Prison Medical Services. 
Witnesses: Inatitutlon of Professional 
Civil Servants; Association of Members 
of Boards of Visitors (Room 21. 4.15 
pm). Environment— Subject: Planning. 
Witness: Lord Elton. Environment 
Minister (Room 2Q. 4.30 pm). Trade 
and Industry— Subject: The tin criels. 
Witness: DTl officials (Room 20. 4.45 
pm). Commhtso on a private Bill — 
Felixstowe Oock end Ratlwey (Room 5, 
2 pm). 


National Pub, Club and Leisure 
Sbpw (01-222 9341) Olympia 


Match 16-19 


nology and Operations Confer- 


H&rrogate Fashion Fair (01-637 ence and Exhibition (01-549 
2400) Exhibition Centre 6831) Aberdeen 


March 17-20 


April 1408 


Materials Testing Exhibition— International Fire and Security 


MT 88 (07072 75641) 


Marrii 24-27 
Information 


75641) Exhibition and Conference — 

NEC, Birmingham IFSEC (01-446 8211) Olympia 
April 15-17 

Technology and National Welding Exhibition — 


Office Automation Exhibition and NORTHWELD (0403 68747) 


Conference — INFO (01-647 1001) 

Olympia April 21^25 
March 25-27 Internation 


Manchester 


International Brewing, Bottling 


Fashion Fabrics Exhibition — and Allied Trade Exhibition — 
FASHION FABREX (01-385 BREWEX (021-705 6707) 


THURSDAY 

Commons: Proceedings on ths Con- 
solidated Fund Bill. 

Lords: Local Government Sill, Report. 
Land Registration Bill, Second Raadlng. 
S el e ct Committee: Agriculture— -Sub- 
ject: The affect ol pesticides on human 
health. Witnesses: NFU. Agricultural 
end Allied Workers National Trade 
Group (Room 18. 10.45 em). 


1200) Olympia 

OVERSEAS TRADE FAIRS 


NEC, Birmingham 


FRIDAY 

Co m mo ns : Privets Members' Motions. 
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Notice of Annual General Meeting of Shareholders 
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March 13-16 

Scandinavian Travel and 
Tourism Exhibition — REJS 86 
(Copenhagen 45 1 51 8811) 

Copenhagen 

i~arch 16-22 

International Spring Fair (01-493 
SJ 11 ) Leipzig 

March 17-21 

Store and Shopfitting Equipment 
and Machinery Exhibition — 
KORSTORE (01-439 0501) Seoul 
March 19-23 

International Spring Trade Fair 
(01-977 4551) Vienna 

March 20-26 

International Machine Tool, 
Metalworking & Allied Indus- 
tries Exhibition (01-486 1951) 

Beijing 

March 22-24 

International Footwear Trade 
Fair (01-493 3893) Dusseidorf 
March 23-26 

Fashion Week (01-486 1951) 

Munich 


March 26-29 

SE Aslan Building and Con- 
struction Equipment Exhibitions 
CONEQUIP / SIBEX (01-891 
5051) Singapore 

April 20-24 

Third Saudi Oil Show (01-486 
3741) APKhobar 

April 2226 

International Packaging Exhibi- 
tion— PROPACK (021-706 6707) 

Brussels 

April 22-25 

International Traffic Engineering 
Trade Fair (01-437 2175) 

__ _ ... Amsterdam 

May 2-15 

International Printing and Paper 
Fair— DRUPA ( 01493 3983) 

May Wt 

Business Efficiency, Office Auto- 
mation and Business Co mxn on i- 
““22= Exhibition — BEE/OFEX 
(01-855 7777) Hong Kmg 


BUSINESS AID MANAGEMENT CONFERENCES 


Julius Baer U.S. Dollar Fund Limited 

(A company incorporated in the Cayman Islands with limited liability) 


NOTICE IS HEREBY GIVEN of the Annual 
General Meeting for the year 1986 to be held at 
Julius Baer Bank and Trust Company Ltd-, 
Butterfield House, Grand Cayman, on the 2nd 
day of April 1986 at 11 am. for the following 
purposes: 


1. 1b receive and consider and, if thought fit, 
adopt the accounts presented by the Directors 
for die year ended list December; 1 985 and I he 
reports of the Directors and Auditors. 


2. Tb ratify the acts of Directors. 


3. lb appoint Auditors and authorize the 
Directors to fix the Auditors’ remuneration. 

4. lb elect Mn Roger D. Young. Chief Executi- 
ve and Senior Vice President of Bank Julius 
Baer & Co. LuL, London Branch, as a Director 
in place of Mr. Fernand P. Koch. 

By order of the Board Uquibaer Julius Baer 
US. Dollar Fund Limited, P.O. Box 1100, 
Grand Cayman, Cayman Islands. 


A shareholder bolding bearer shares is entitled 
to attend and volt Exercise of these rights in 
respect of beater shares will be recognized only 
on presentation at the meeting of the bearer 
certificate or satisfactory evidence of the bedd- 
ing. Such evidence may be obtained by de- 
positing the certificate with one of tbe Agents 
listed bekw against written receipt, which must 
be produced at the meeting. . 

Copies of the Annual Report including Audi- 
ted Accounts are available for inspect ioa and 
may be obtained at the registered office of the 
Company and horn the Agents listed below 

There are no service contracts in etistence 
b e tw e e n the Company and any of its Directors 
and none are proposed. 

Participating shares are listed on the London 
Stock Exchange and particulars of the Com- 
pany are available in the Extel Statistical Ser- 
vice. 


March 9-11 

Metal Bulletin Conferences: 
Fourth International Mini Mills 
conference (01-330 4311) 

Hilton International, Paris 
March 21 

FT Conferences: The Euro- 
markets In 1986 (01-621 1355) 
Hotel Inter-Con tinentaL W1 
March 12 

High-Poifit Research and Studies: 
Key to better building and 


development (021-632 4561) 

Royal Garden HoteL W 1 
March 14 

The Economist: Putting your 
message across — making cor- 
porate communications work 
(01- 839 7000) 

Portman HoteL W1 

March 17-18 

FT Conferences: Pensions In 
1986 (01-621 1355) 

Hotel Inter-Continental W1 
March 17-19 

Iraq Reinsurance Co: Inter- 
national conference on war risks 
insurance (01-626 2351) Baghdad 
March 19-29 

Lion International: Planning 
construction management (01-833 
2705) Tower Hotel, El 

March 21 

Oracle Business Information: 
Managing a unit trust— taxation 
and accounting requirements 
(01-727 5120) 

City Conference Centre 
Match 25 

Marketing Conferences: How to 
stay in business when the 
Financial Services Bill becomes 
law— Survival ’86 (01-434 3711) 
Strand Theatre 

April 7-8 

FT Conferences: Technology and 

tbe New Securities Markets 
(01-621 1355) 

Hotel InterContinental, W1 


A shareholder holding registered shares is en- 
titled to attend, vote and appoint one or mote 
p r a ti es to an end and vote instead of him. 
A proxy need not be a shareholder pf the com- 
pany.. 


Secretary and Regbtatf: 

JuBus Baer Bank and Trust Company lid. 

BntierfiiM House 

PA Bax 1100, Grand Cayman 


Agents: 

Bank JuEus Baer & Co. lid. 

Bevis Marks House, Brris Marks BaJ 

Loudon EGA 7NE 

United Kingdom 

Fits! Austrian Bank 

Grab® 21, A-1011 Vie* 
Austria 


Bank Julius Baer & Co. Ltd. 
Bahnbofstrassc 36, CH-8022 Zttrich 
Switzerland 


April 14-13 

Study Conferences: 
The London International Con- 
struction Conference (0572 
822711) Hilton Hotel, W1 

April 14-15 

FT Conferences: The fourth 
5S; ! automation lorum 

Hotel Inter-Continental, W1 
April 15-16 

IBC: Marketing In the travel 
industry (01-236 4080) 

Portman HoteL W1 

April 15 

Oracle Business Information: 
Tax planning for the single 
contract self-employed (01-727 
3303) 22 Portman Close, YV1 

Avrtl 17-18 

SSSSilv.. JL or „ International 
T 5 e financial, com- 
entrepreneurial 
SPJ2? rt u nlt,es for prospering 
through privatisation (01-434 

1017) 116 pan Mali, SW1 

April 20-22 

The Economist: Intrapreneur-. 

grp” 1 ? 110 *** <01-838 7000) 
Ettiagton park Hotel, near 

April 21-22 »»»Ayo» 

Airfinance Conferences: The 
Crate "““ 

Av'iilSi **''- New v<,ri ‘ «*» 
FT Conferences: The prospects 
tor^ tourism in Britain (01-621 

A rf , H f2, tel InterContinental W1 

April m 

Institute of Directors: Coping 
with success (01-839 1233} 

U6 Pall Mall, SW1 


Anyone wishing to attend any of t he above events is advised to 
telephone the organisers to ensure that there has been no dunum 
in the details published. 
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CONSTRUCTION CONTRACTS 


Tr ust Monk to 
t ake constructive 
ideas and 
build on them 


Bolton market development 
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Water pipe 
replacement 

Contracts worth. f3JLm have been 
awarded to . SHANKS & 
McEWAN (CONTRACTORS) of 
Glasgow. They Include a £l-4m 
contract for the replacement of 
' four tdlameties..of- concrete pipe* 
line ' for 'the ‘ 'Anglian .' Water 
Authority; Tbe pipeline has a 
diameter of 1,000 mm and Incor- 
porates valves and chambers. It 
will Unit Salcey Reservoir with 
Qeanphaoger. Other contracts 
include: a factory for Blandburgh 
and Nemo at Corby, 20 factories 
in Redcar for Langbaugh 
Borough Connell,: refurbishment 
at Bari mule Prison, Glasgow, 
and, at ' Irvine New Town, civil 
engineering work for Sir Robert 
UcAIplne & Sons at St Enoch 
Sq. Glasgow, _ 

JOHN WHXMOTT CONSTRUC- 
TION has been awarded a con- 
tract worth . about £L7m- by 
J. Stinsboxy for building a 
Bamefaase Store at Station Rd. 
New. Southgate, Nil. A. E. 
Symes, a subsldiazy of the John 
Willmott Building. Group, has a 
£Utm contract from British Tele- 
commdnicatlans for a central 
warehouse, two-storey office and 
external parking, at Cody. Rd. 
Elft. 

it ■ 

■ Four contracts, together worth 
near ly fl ftn. have been awarded 
to THE BRIGHTS1DE 
MECHANICAL AND ELEC- 
TRICAL SIX VICES GROUP, an 
environmental engineering sub- 
sidiary of. George Wlmpey. 
Largest Is' a £ljn contract for 
Crest Hotels, for all mechanical 
and electrical services for the 
new Crest Hotel at York. Work 
also includes installation of tele- 
vision and video units in the 
127 bedrooms and three confer- 
ence rooms and is due for com- 
pletion by m id-1985. Two con- 
tracts totalling £Llm have been 
awarded by the Northern Health 
Authorities. They include 
mechanical work to both the 
HSDU and new kitchen exten- 
sion at Fairfield Hospital, Bury, 
and alterations and extensions in 
upgrading the boilerhouse' at 
Winterton Hospital, Sedgefiald. 
Co Durham. Both contracts are 
due to be completed by early 
1987. Walton Prison at Liverpool 
requires, refurbishment to ‘TV 
wdng, a contract, worth . about 
fflSeTooO to Sri^itsfde^ Jh^jva- 
gnwHnjr nf totting and water 
services Is to; be cafried ' twf by 
AWust. . ; ix:> > ■ 


Wlmpey Construction Man- 
agement has been awarded a 
management contract valued 
at £22m by Grosvenor De- 
velopments, for the develop- 
ment of The Market Place. 
Bettes. The contract is doe 
for completion in spring 1988. 
The new shopping centre will 
have 30 shops totalling 124)00 
sq metres arranged on two 
levels on either side of a shop- 


ping mall and built over a 
basement service area. There 
will also be a three-level, 720- 
space car park, and pedes- 
trian walkways will link the 
scheme to the existing shop- 
ping area in Deansgate and 
Corporation Street. Tbe new 
will thus take shape alongside 
the old and familiar, for Bol- 
ton’s mid-nineteenth century 


Gas and water mains 


EDWARD THOMPSON has 
secured the following contracts 
to t a l ling some £5.7m for civil 
engineering work: British Gas 
East Midlands has placed an 
order for the laying of gas mains 
and gas services with other 
ancillary works in two zones 
centred on the cities of Derby 
and Nottingham. The contract, 
commencing in the spring and 
lasting for two years, will be of 
an approximate value approach- 
ing £4m and be controlled from 
the, head! office at Derby and 
scfo-ofBce at Nottingham. The 
Anglian Water Authority, Oundle 
Division, Northamptonshire, has 
accepted a tender of £400,000 for 


the construction of a cross- 
country water main of 400 mm 
in diameter and 6 km in length, 
located south of JDaventry. Fur- 
ther contracts for water main- 
laying and services have been 
placed by the Anglian Water 
Authority for the year coding 
March 1087, for approximately 
£1.25m In the Ely. King's Lynn, 
Wisbech, Cambridge and Bury 
St Edmunds areas. The Ashfield 
District Council has awarded a 
contract worth some £66,000 for 
the laying of sewers in the 
Hucknall area of Nottingham; 
the contract period is for three 
months and will be starting 
shortly. 


Eastcheap office block 


An £8.9m contract for a pres- 
tige City office block, to be 
known as St George’s Court, 
In Eastcheap, has been won 
by John Mowlem and Com- 
pany. The building will have 
about 8WKM) sq ft of lettable 
floor area. The work is being 
undertaken for a development 
partnership of London & 
Edinburgh Trust, Balfour 
Beatty Properties, Guinness 
Peat Properties and Berisford 
Properties. The new building, 
which will have basement, 
ground and eight upper floors. 


will be of reinforced concrete 
frame on pad foundations. 
The front elevation is to be 
dad in Brazilian granite, the 
rear elevations in reconsti- 
tuted stone. There will be a 
central courtyard with a 
fountain. Windows will have 
bronze-coloured frames with 
tinted glass and there will be 
window-cleaning cradles 
operating from two levels. 
Part of the basement will be 
a car park, with entrance 
from a lift in a service yard. 
Work has started for comple- 
tion in early June 1987. 
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Architects’ model' shows St George's Court next to the church 
--.j.yi .pfc St.-ktaiyaret’s Patten, Eastcheap 



Market Hall, a Grade H listed 
building, is to be refurbished 
as an integral part of the 
development. The refurbished 
market hall will provide some 
200 stalls and shops with an 
area of about 5,500 sq metres, 
and will be linked by a cov- 
ered elimate-eantr oiled mall 
to the department store at the 
end of the scheme to be occu- 
pied by Debenhams. 

Gvic centre 
in Taunton 

JOHN LAING CONSTRUCTION 
has started work on a £3.4m civic 
centre for the Taunton Deane 
Borough Council. This design 
and build contract involves con- 
struction of a civic centre. The 
building will be a two- and three- 
storey structure of traditional 
construction with faced brick- 
work and pitched and tiled 
roofs. Laing will fit out the 
offices and a civic suite, computer 
room and emergency head- 
quarters. Included is the pro- 
vision of 300 car parking spaces, 
landscaping, service roods and 
drainage. After the contract is 
★ 

NORWEST HOLST CONSTRUC- 
TION Is carrying out work to 
improve deprived areas of Inner 
Jjverpool under a contract worth 
over £2m. The Everlon Park 
project, for the City Council, Is 
part of an urban regeneration 
strategy and involves upgrading 
and developing 17 priority areas 
of the Inner City. This second 
nhase of the 100-acre park for 
the northern section of the city 
lias started and will be complete 
by midsummer. Work involves 
demolition, major land formation 
and contouring with hard and 
soft landscaping, feature walks, 
decorative fencing and the plant- 
ing of some 1,700 trees. Nearly 
90,000 cu metres of material will 
be moved and shaped, which 
includes both the topsoil and 
subsoil. A feature of tbe work 
is that the bulk of all material 
involved will be that which was 
excavated from the site initially. 
* 

Projects worth over £2m have 
been awarded to BRIGGS 
A MASCO, a Tarmac company. 
The largest, at £850.000. is for 
re-roofing the Royal Common- 
wealth Pool for Edinburgh 
District Council. Work starts 
this month but will be baited for 
the Commonwealth Games this 
summer and finished in the 
autumn. At Portlethen, near 
Aberdeen, the company will be 
putting a new roof on a super- 
store, for Hall and Tawse Con- 
struction, worth about £330.000. 
Other contracts include roofing 
and wall cladding work on a 
new warehouse and distribution 
centre at Adlington, near Maid- 
stone, for Wiltshier Construction 
(£335.000); and roofing and 
Perfrisa wall cladding -on car 
park, superstore and shopping 
development at Margate, for 
Wimpey Construction. (£285,000). 


THE FINANCIAL TIMES 

is proposing to publish a Surrey on 

GHANA 

on Monday May 19 1986 
Advertising copy date for this Survey Is 
Monday April 21 1986 
For furOier information please contact: 

Hugh Sutton, Area Manager — Africa 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ext 3238 Telex: 885033 
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THE BODY SHOP INTERNATIONAL PLC 

pncatporBtBdln England under the Companies Ads MB la HOT No. 12041 7tp 


INTRODUCTION TO THE OFFICIAL LIST 

SHARE CAPITAL 

Number Ordtauny shares of 5p each £ 

12^*00,000 Authorised 625,000 

10,000^)00 Issued allotted and ftffiy paid 500,000 

The Council oTThB Stock Exchange has admitted the whole of the issued 
share capital of The Body Shop International PLC (tormerty dealt in on the 
Unlisted Securities Maflcet) to the OffidaJ List It Is expected that deafinga wfl 
commence on 108i Match, 1986. 

Listing paittculare relating to the Company are avaiabie in the Betel Statistical 
Services and copies o I such particulars are also available during normal 
business hows on any weekday (excluding Saturdays) up to and Including 
24th March, 1988 from 

CAPEL-CURE MYERS 
65 Hoffiom Viaduct, 

London EC1A2EU 

and are also avp8abie from tfw Company Announcements Office. Quotations 
Department. P.O. Box 119, The Stock Exchange, London EC2P 2BT until 
12th March, 1986. 

KWi March 1988 


ACROSS 

■ 1 Solicits places for petrol with 
4 (6) 

4 See 1 ac n Id. 13, 14 18, 22. 
27, 28,. 29, and 31 (past?) (8) 

9 Motive connected with a 
Society performing . ... (6) 

10... acts with dirt being 
thrown to harass (8) 

12 Fumigated religiously and 
made angry (8) 

13 Handle pointer With 4 (6) 

15 Person silly to continue (4) 

16 PCs lied unexpectedly al- 
though united (7) 

20 Imagined malice could be a 
this. with 4.(7) 

a The part Of fakir on stage is 
stem (4) 

25 15 shows it taking girl round 
North America (6) 

26 Had teeth flashed when he 
was In office? (3. 5) 

. 28 Alien American patroller m 
woods with 4 (8) 

29 Fugitive’s omen with 4 (o) 

30 Did sarge, turning nasty, 

. deprive -of rank? (8) 

31 Follow secretly to presage 
with 4 (6) 

DOWN 

1 Bearing front part of coach 
with 4 (8) 

2 Action when going to sea— - 


at University a source of 
stability (2-6) 

3 Writer misses gold at 
American city — it’s un- 
pleasant (6) 

5 Take drink (strong) from 
case to get a mixture (4) 

6 Need in variety round the 
end is imposed (8) 

7 Fruit of the family (6) 

8 Secure by force former 
rising — top of tumulus (6) 

11 Clue, we hear, to sullen 
action is warning to tres- 
passer (4, 3) 

14 Has eyes able to see in 
future with 4 (7) 

17 Cunningly enrich account 
that's short? One uses tricks 
( 8 ) 

18 Made a priest determined in 
advance with 4 (8) 

19 In a state, naturally! (2, 3. 3) 

22 Completed circuit— deprived 
right to redeem with 4 (6) 

23 Painter almost seen on the 
way in (6) 

24 Not quite 20. however (6) 

27 Be at the top of brow with 

4 (4) 

The solution to last Saturday’s 

prize puzzle will be pubttriied 

with names of winners next 
Saturday. 


This advertisement is issued in compliance with the requirements 
of the Council of The Stock Exchange. It does not constitute an 
invitation to any person to subscribe for or purchase any securities of 
The Formosa Fund. 

USS 25,000,000 

THE FORMOSA FUND 

(a contractual securities investment trust fund established 
under end governed by the Laws of the Republic of China in Taiwan) 

managed by 

KWANG HUA SECURITIES 
INVESTMENT & TRUST CO., 
LTD. 

Issue of 2,500,000 Units initially evidenced by International 
Depositary Receipts 
at an issue price of USS 10.275 per Unit 

Application will be mode to the Council of Tbe Stock 
Exchange for ihe Units now being issued, represented by 
Beneficiary Certificates or, as the case may be. International 
Depositary Receipts, to be admitted to the Official List. 

Copies of the particulars relating to Tbe Formosa Fund are 
available in the Betel Statistical Sendees. Copies of the 
particulars may also be obtained during normal business hours 
until I2th March, 1986 from the Company Announcements 
Office of The Stock Exchange and on any weekday (Saturdays 
and public holidays excepted) up to and including 24th March, 
1986 from: 

Hoare Gorctt Limited 
Heron House, 

319/325 High Holbom 
London WC1V7PB 10th March, 1986 


FT UNIT TRUST INFORMATION SERVICE 
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WaxJFvl'feFriPoft— ■ 


977 A* 
3IJJ 


ESC Trart Cwpaiiy (Jersey) LU 

1-3 Seale SL S* Hfter.Jwwy D5 3436331 


-00411 - 

+n03l! 826 


i Ml Wriri t lm ri r«~ ln . 

S*K=tr-f 83 
KKBS.4iir%! 

J" .Sow 1*1 

•grira rat'WT. it-w+r 

**** ca ys£st&siaaM 

•Oflyr i**r waud+i 5** ftiriw ffe"P 


GODrial . 



47 
1.7 
14 
75 
16 
1.4 
060 

Lloyds IntL Moray Market Fnd LU 
PO Boo 13ft St After Port Guemny 0481249B3 
AS3269? . 1707 

DU5156S 3 <7 

1*2532 40 j 1dm 

112*79 1129 

SF-51377 . 3 82 

STUM . .. 7J1 


OCCFL FFr J 

OCCfLKKS 4 

OCCFL Life. 

OCCFL SI — 

OCCFL SraFr 


OCCFL 1)58 — 

OCCFL Ira 1 

OCCFL MWt- 


E1A415 

IS 981 
46675 
57J1S 
174682 
56063 
15 454 
2064 93 
211.755 
111475 
51,762 
74 773 


+0001 UA6 
+ODM 1658 
+061* 1167 
+6.005 *67 
+0633 657 
+000b 873 
+0605 890 
+0J* 832 
+0665 10.96 
+6601 260 
+ D 16JB 
+0tffl 4J3 
+0 0036 2A0 
♦a Of* 762 
+1172 836 


italbO KTCMHIOMaft .849 

“SS? 

a 60s 
90 940 
154629 
40515 
1MZ7 
53039 
108120 
10LBZT 
26215 
30410 
302*93 
15J80 
157679 


•fertt Ararr. EAm7_ZZjj07 fi 

Do.S TZJ15B5 

uKEraxty I:: ‘ 

Do.1 tiJ55 

EureeuaEoaiy £32.5 

Do.1 JJkUS 

lalenBll. Fired im " 

Do. I J7255 

Slimy fart im J31B3 

Ooita. 05w7"'ZZE2BJ 
Do. 5 J1BB5 


+aatn us/ 

+0607 1665 
+OOOS uifl 
♦ BOOS 8W 
+0077 8*3 
+060* 3*4 

+B0M a* 

+011 AS 
•663 9.92 

+0.811 3.91 
*U 1879 

■mm 4W 

+060M 2J0 

+0002 677 

♦05 500 


S«J^D«W 

978 B 

Cwraraftxy- -LZZT 

9456 

Cate 

tni 

UK Prooeriy 

Do.1 

fewrowi. Iwft — _ 
Da 5 — 

S77.1 

3 045 
395 7 
1BZS 

Dal — 

4 990 


^fof 

1132 
10, 7t 
JT7A 
5A4t 
2237 
379 
5191 
764C 
3351 
4.935 
1»] 
1.985 
10BJ 
2 770 
♦MJ 
6«£ 
72ft 
1 CTO) 
llbS. 
3il0 

4166 

6135 

3241 

4770 


OwruftOOO -1)175 

Western Trust ft Savings Limited 

Tbe Mooeycentie, Plyreoetfl PL 1SE 075224141 

HghrotQiqAa ill 5b 95ft 139ft Qtr 

NOTES— Gnu: me to Hunt exenst (ran conposKe 
rate ol lax. Net: actual me afwr dnfectw ol CRT. 
G+EqufeCAlfc firera t wi ns fere to tom me ui w ieii 
cn mw tPMfd asxwai me. in Cr- frequency meresi 


TyndaU-GHarWan Mogt LU 
PO Box 1256. Hamuton, Denmda 
TrflAnmua. 

T-CI 


T< Martgige 

TJi Own e xt — 

T-G“ 


T-G Wad &ma( H _1 

T-GGob) Zj 


pen 

52631 

SIS 

cuaio 

S1S20 

Y247B 

C3.71 

H62 


NOTES 

Prices ire to peace wifeo atberwhe Mated aw those 
dzsmuKd 5 with no nretav refer to UA. delbrs. Yields 
% ( Shawn at last catawil anew for tfl fnytog eaoeoses. 
a otteied pices include all exoenses. fe Today's prices, 
c Vfeld based on offer orter. 8 Eitmaied. • Todays 
opemng pnee. fe DistribullM IrtC ft UK uxes. 
p Periodic preawan msurance plans, c Sangfe pranawn 
■tyaraace. * Ottered pnee todbdn Ml rtwwt except 
agrflrs commission y Dilerrt price fechidH Ml expenses 

* bought ilMugh managers, x Pmuic day’s ante. 

* Guernsey gross, p SwoendetL 9 Yield before Jersey 
ora. r Cr-sudinstoii. tt Only amfeUe so ctonsable 
bodies. 9 Yrtd Eobxrei dms imraiabsed rates ft NAV 
totiease. <d ex Omdtnd. 


TRADITIONAL OPTIONS 

3-moi)th call rates 


- BAT., 


Aonndian Dofior 

bnxsanmin 


Hera 2*ataM Deflar 

SMThmeilB -1 

SralH FtaCS 

D40123SO6 uSDftUrCnu 

WM drabitg cor M*r 1? 


Lloyd* Life [Isle el Man) LU 

Bodge House, Castletown, loll 0620824151 

UtafipinUFi JL1A12 U*2| 

Peavaa Groan iBoutj £1J4 

RowlLdf MngdFo ' 

Royll Life GrilFtl 1 

Royal Life UK EmiFd 
Raul Life Aver ra _ 

Ratal Life Em Fd ._ 

POyMLHeFwErtFd. ... . 

SAIF 1499 

VRA Grown Fd Jfl OOS 

M ft G (Cayman) Ud 
PO Bo* 70b, Cwdtoft Arewe, G'feri Caymn, BWi 
AHMKEiUamd- .JUBM 1139} 

AmirlMEiMirJ. .tijM J26( 

Grid Ex Mar 5 ft* II tttAft 73 

lAccwx. Uwtsr *557.1* 6] dS 228 

M ft G Island Fund 

PO Bn 94. S* Peter Pan. Gucnnn 
IVfet).. W295 4*1 9j 

lAccaw Uwnj . . _ i7bfl b 83*41 


KULObtH31033rai»0 OTTOll M3 

tuny Dedaigs 

RathscUd Anrtrafia Asset Mgmt LU 

17 Bridge St Sydney 2000. Aostirtu 

F,w Arrows Auu. E*. ._ill AT L91i +6611 630 

Route Weodrteek (Beramda) Limited 

POB 1179. HamHon, Bennoda 8092992244 

Gyoimuwri 1 SUAS I +182) - 

Royal Bank of Canada Foods 

SBC OtTtiwrc Fund Ufei y tn Ltd 
PO Box B Peta* Pot Grorosoy 

brihromFd — BllM 12 

MCaomtFd £30-31 fi 

Nonn Arocnia Fd. —till 10 D. 

F» EW 6 Plow FdTJSlUA 14 Aft 

CmwbrtFd. .JCSU99 W9 

BU IM CxrraatfeS Fd, Up 
USS 

QjiKSm % _ , 

L&run ... 

D-Mcb 

Sant Franc. 


HL fi. Tyrrell ft Co. Ltd. 

PO Box 415, London WU 9fiV. 
Oruc-.w- — 5U.W 13. <0 


BOCGrp- 
BSR 




0*81 23033 
. 800 
+ 0 13 - 


US FedtrM Secnrities FmU SA 
2 Boftnfird Royal. Lnendiowg Tel: 47911 
NAVMuchfe I non* I +<UU — 

US Pacific Stack Fund 

15 Artnut trible Rooter, LaxenCmig 

MAVUB016 I U220 I i - 

UJS. Treasury Sranrttics Fond LU 
^8**^1 Si Pfiter Port, Gdermey. 048123021 


BTR 

Bncodk 

Barclays. 


Bowatm 1 

BrttAeroiwee 
BriLTetacftO, 
Brown CJ.) — 
Burton Ord — 
Catburyt.- 


jrtrinero v r+ 

AfenwniruH). — 


JJVJb 
C5PB2 
IU.48 
DM5711 
SF4386 
V 7.038 

sain 


■tuc iDcnwe Skarav — J ftJU59 

Unko Inert Fd Hgt Cb SA Lw 
London ft Somloental Bafften Ud 
2 Throgmorton tore, LonOca 01-638 till 

UMlWMtFM JDM7464 783ft +0Sft - 

U rtion-l nmtmrot- G netachaft GudtH 
PajtUrt 16767. D 6000 FraoMort 16 


Charter Com- — 

Comm Union 

Coumddi — 

Dtodlgn — 

FNFC„ 


Geo Acdtfrm — .. 
Gen Dearie — « 
Glaxo..———- 


CUOril SlfW Fww BHta BriO>M wlfeM raXtattaAr AOd Vj 
a> CM lw uranmnn arira OO.fflSI 


048127111 
+ 0fj 2© 
+ 16 202 


Man lateraational Futures 
Sugar Ouav. Leant Than* St Luxoon ECS 01*26 

P7U8 Tetri 885*31 he* tori. 2l2 912 B7M 
Hint lid >BmM« ' 517 91 ; 

MiUTC+wwaviriLH -51000 


Royal Trart International Fd. Mngt LUU) 
PO Bor 194. St Hrlier, Jersey 0934274*1 

Suwn|FaliM.Fd ... tiggn 0915 ft +0617) 129 
IKanumrroOn.. . tiTtaT LWO mOSU 056 
launMimU Band— - -B) 471 0981ft +0 0106 91ft 

Pntn ft Uw 5 Iferi drohag Uw 12 

“sCITTECH SA 

2 Boufeurd Royal Lsarsttairg 

W irebNAV I 513*9 I -9091 - 

Sabre Futures Fund LH 

L0l»Cim»SL Londoa EC* 014210196 

NAV FrbJ ....... 11421 1*92* I — 


Ualnni — to fe*0 77 415ft 

Unit Trost Services (Jersey) LU 
PO Box 194. St Hftirr, Jersey 

Toronftcr.. oiasa 12M 

IS^WT/Wbr 10671 

United Fund Uiugtrt Ltd 

CRD B« MO, Hong Kong. 5-231*17 
SA"lf7..._ 1959] WH 

VHcteg Fund— SICAV 
20, Boalrtxrd Emnumel Smalt. UxendtOwg 
NAV Han 5 It* 9957 


GUS *A' (70 

CuPriAM )» 


•QJO - GKN 120 

HanwnTa -- — jll 

feUPetitdeun.... 
OeniuhOtf— ~ 

4S 

27 

0534-72936 HwterSifld- 36 



0534 ISM T**' --'J* 

Shed 

S5 

■n “ Jaguar ~_J27 

LfedatAe. ,^.^^JZ7 
Legal ft Gen 60 

Lex Service -.-... 24 

[rtccntro* 1 18 

UKranur )8 

Mtau 

Cota Gold .J40 

.11065 LtoytbBara..+,.riJ» 
LUCK lift* IM 

RmTZmc ISO 


a 

28 

26 

Marls ft Spencer.. 
Meul Closure* — 

MldUnd Bk 

WEI — 

13 

14 

35 

27 

10 

a 

33 


S3 

14 

Plewev 

» 

Polly Reck — 

Ratal Elect 

21 

15 

U 

30 

24 

30 

3Z 

17 

# 

13 

Rank Oig Oid. 

Reed Intel 

» 

u 






M 

12 

Frau Horn*! 

ranter NeaaU — 

U 

V* 

90 

35 

23 

13 

1/ token— 

36 

M5 h. 



26 

14 

M 

30 

MEPC 

Samuel Prom 

26 

24 

15 


Bna. Od ft Mm 


A cefectkro af optfemc traded to ghreo on the 
LondM Stuck Exchange Report Fag*. 
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BRITISH FUNDS 

Prat Last YWi 
Stuck E ■ taL ' Bed. 


“Shorts” (Lives up to Five Years) 

l'.On lJfionTrwvlOptCwIWb -■ -i 99}:«*53 ! 100? 1253 
lbNau 19KajTreis3otl'Wb . - 
jauo. l a MayErd*. liPjoc 1*86 . J 

12D K IZh.Tfn.B, lloc I'm. .. .. J 
10 Jan 10 to Treat 0t -sc 1W-6WJ — J 

ytftOf ZIOci'Eju* 14ne I486 

21 Itu* 21 swiLKii 2t;sc 198b 

2ZJg| ZZJawErti 13*4*1987 

10 Am 10 FtrfTr»« IQIgwC* '87 J 

24 Hun IBF& Eu* 2ij«. ItaT J 

bOct bAaHEicft 10^<oc 1987 

l Hot i , 

121>c lilne, Treat lOpc 1987 

14J3K 14JtftTieas3ocl987 f 

3l|ii tPloviTreav 12 k 5987 _ — _ 

2t> jii 2b JanTrcav 7 «pc 198508tt ..... 

IONm 10Way*E«ch lOtjK '88 

1 «Dtc MJtreTrtas'fliBeCu'W-. , 

Uan 1 JullT tampon 3oc ‘78-88 1 

25«pr25QelTrrR.1‘;Be , 88. J 

2? flag 22 FritlTrraS ll'zBi 1969 j 

18 On 18 a S r*Tr** 91 -p* Cm. W — 

15 Nos l5Mjy*Treas.3oel989 

140k l4Jun*Tie» IQIjpc 1989 

lFcti lAugjErti IQoe 1989 i 

71 Mar 29 WEu* 1 Inc 1989 ; 

15 »» 15 OctfTreasSoe 198609 1 


98UWWI 305* 1235 
99SM-U0I 105* U31 
100,1 5 11 . 11 9# 11 72 
991.4.12 i BiTi 11.1b 
1D1'*23.9; 13001 11 M 
95VI3J0) Z 63 10b 
lOl'i'lbl?: 1101) 1109 
99%lb 1 I 10 311 108b 
94',20.l 265] 8S7 

99V*3 3 1054j 10.93 

dSVZSdJ 67$ JO «1 
98, ‘15 11 I laid 1087 
gS.'.UJl 3.23; 836 
J0l'i*’7 4) 11.81 1086 
45V20UI 831) 1042 
" 10541 10 73 
995) 10 74 
33fH 8.46 
9 7 d 1071 
11 M 1086 
97b= 1050 

3.51] 838 

WV711> 1033) 1052 
9B.;C7i2| 1015* 1053 
101!ia7321 10831 10.41 
87V99 I 5 7J 9*4 
102'.— I 2004) HI 
189.*, (9.12 I 121W 1030 
102>rb.l I 10.79* 1031 
107,11*1331 a 73 1042 
81 '<12 10 I 367* B 43 
9Jiy8Jl| B M 1021 
9TV18.9I laiol 10J7 

77V- •' 3^0* OJ* 
105 >.'412 I 11.15) 1030 


995 , 410 , 
•W 7JL1 I 
ffUB U; 
97V20.4 J 
102 ,' Ub 1 * 
97t 1 1.9 ' 
85*.FU0 * 


IS May 15 xwEicfl IDlpcCe '89 — i 

15 Jill 15 JartTrws 13 k 1990H .... J 

12 (tag 12 FetkEriJi llac 19901$ - 

22 Sep 22 MjHDrt. 12'jpe 1 990 

B Mm 8 Maitlre*. 3oc 1990 J 

15 DK 15 1W-*W- 

25 Am 25 OcflTre*. UJpeCi 1990 { 

22 Mm aZNwEwNrtjCC 1990 J 

10Ja ltUanTre-ti 11 WX 1991 1 

Five to Fifteen Years 

50n 5A»*f reding Write •87-9Lt* — I 881-H^J J 

25Aw 2S0c!)Eich.ll«199l. 

ZZJi* 22JanTreas ITfape 1992$$ [ 

21*00 ZIFetllTrefi lOpc 1992. 

7 Not 7 MaytTreas }(»:.« Ci 1992JJ- J 

25 Feb S AafllEn* ir^ae 92 J 

2211* 22SeplEttfc 13>.'BC 1992 

150a lMprlTrws ]0oe 1993 (£20pd) J 

14Jm 14Jul[Tre3s 12';pc (9*rKt J 

15 Mar 155rplFB«fc™ibK 1993U 

23Mjy2?WTrf* L3Jrfx 19°7Z7 1 

lSett lMarTrea4l4‘jpel994“ 

770a 27Apri£rtr2JJ.raeJ9W -J 

22Ftb ZSte^EosK. 12'^c 1994 j 

J7MJ» 17Nm*TrMi9llc 1994^ J 

25jm 25Jar*Tr«.rs line 1995 _ > 

IN m l«JV*C«3pc ‘90-95 * 

2Uaa ClJollEid, IOVe*. 1995. 1 

15 May lSKm*TrcA lDkpe 199Wt 

22Ji» Z2Ja»*T'ea*. I4 k "96 

15 Sm 15M*7rrtii <tae 1992 9b» .... 

3 NOV 3MjjfTeMSl5>4KJ996it 

l'jftoi 15*WCich lji oc 19%a 

lAsr 10alfir*™SK»3K 1986-96. J 

22M 22J*tlTrMsl3 1 4Kl997t$ 1 

21A09 ZlFrtlEtcliJIVrKlW J 

INUr lSrs!7rN\,B*.«3997$r 

77 Ayr TJOaStab. I5pc 1997 

19J*19 J^Eieh.91«199B — I 

1NOT lM«*Trt*SbltDCl995-98ijii_J 
30Mar UBerfTrras I51j0c '9BJ* — — 

20Uar20«W4EKf 1 12K 1998. 

15Ju* 15 Js»>mv9>j« 1999S 

26S<n JbUarftrtJi. 12>.K 1999 _J 

14NOT I9Mar>reU. IOIjKIW 

22»Ur 2? Nor Ifommion IXMoff 1999- J 

14J0I I4Jat*7rH$ 13K 2000 1 

2b Ffb 2b Asrh res - , lOpc 2001 1 

Over Fifteen Years 

Z^OTJEMir 1 "* 14 k '90-01 i 126*1610! U.10> 1021 

]W*b 104«fl'Commwn9(ic 2001 I lOOVbl > 9.711 970 

22Jk( ZHJtiLwi lTpc'9^02 > 114V 1512* 10 «* 996 

11 Os U ttrtoOTeraon Ii5k 2002 — j 

27 Feb 77 4r J Tie4i9to«:20CC .... 1 

25Jan 25Jjll7*e» lJ'ui: 2000-03... I 
- S SrrtTrws 2 foe '03 — ! 

195*0 nUir-Tway 11 '/BC 2001-04 

18 -7m 16 10 k 2004 J 

14HI, lAJailF'umknq JijBC '940« 1 

254pr25 0c»*CommUB9> J «2004 — ! 

IB A* 18 Oatomvrvon 9'^x 2005 - . 1 
ISAor ISGc-Oa 9>.'Pc‘05 A >E20p<0*. -■ 

20 Mar MSwtscti lfjij«Z035 1 

21 tUy 21 Nov IT re® 12*^x200385 — J 

5AM 50S*Ttmi.Bk2002CiW; * 

228? 22J4»Tre* 11 U« 2003-07 — J 
ZbScp 2M4 m 7 reay 13*;K '04-08 ...J 
10K* ICSeO-rrMi. 51 :v r 20B I2tt ...1 
26Ji, IbJan.'ToMs 7 < 4 k 2012- 15S ... J 
12JMi 120vc£idi 12 k’ 13-'17 _l 

Undated 

lAb«iDmai; 4 k . * 

1 Dk*v* loan jiypcit. — ■ 

lOafam 3'.-K 'bJAH j 

50a)Tr«s. 3« bb Ah... ___j 

5Ja Ap J*» OCotw^'ik. 

1AM 10attrbW.2«jpc 1 

Index-Linked 
(b) 

*297.11.] 

( 333.97 J 
*267.9>i 
130081 
(310.71J 
*27« 11J 
*310.71.1 
I2943U 
□51.91.) 

(3220)1 

UZ7JU . 

PrtKDrctnc real redemption rate on K«He«eo mtlawai 0* Ul 10% and 
tZl 5%. **» Rentes in parentheses snow BPI base month hr Indeiina 
ie a m oaths prior lo «sie. RP1 (or June 1965; 376 9 and f» January 
1966; J97.7. 


h.50 1 860 

1030*169 I 10b4j 10JB 
Kl'.'lb I?! 11.46! 10-15 
100 T1S.1 1 10.10* 1000 
1D1VI1Q* 1031* 1008 
109 *•'20 1 i 1L21- 1086 
lM'atfljJ I 11 75! 1031 
24 V- I 18 n> 1013 
ins.-'diai luD 1023 

B4S«i'6 2 I 704* BB* 
118 '17 JO 1065! 1030 
izj £3i 1 11 79 iaa 
117 1209/ U34) 1035 
lUVlbl ! 11 1? 10 28 
94VI1J0: 936 1002 
UOV19!?: 10901 1023 
TZtCSS 1 «14- 715 
100'. IbU’i 1017] 1012 
U5’.n,10 i lice* 1022 
122<rlU?i 11 43 1030 
94%«t6*’ I 954! 9.90 
131*27.9 I 11.63 1024 
119W9 10 11. Ob* 10.10 
7SW24J) 3JH 571 
UOgLbJZ* 1103! 10.15 
102*15.1 i 10211 1006 
92i»B3.l| 9501 9.91 
131>i!a).9 ' 1L44! 1033 
9Bial3.I2.' 990[ 996 
88 «9I 044* 957 
136*?a21 2 I 1136, 1026 
113VJ4J0* 1056 10U7 
97'N912| 974) 984 
115*0172 20 57| 10.04 
104 'MIDI 101(7 995 
JB2*lbJ0l 1D.04 9.95 
122*9.12 > 1064) 1005 
UZoSOJ I 9201 974 


W2>,crt3 ■ 177* 9 71 
lCO^fill 9 701 969 
127',19J2' 10 79* 10 10 
44 s * — I 9 70 I 962 

mutfioj 1 10 is' 


AMERICANS— Cont. 


Drvidendi 


Stock 


Price 

t 


Last 


Ox ru 

tfttt Or Br's 


ioz*i<i:. 

55 *12' 
9521,189. 
99*119, 

Z3V- * 
ltm-ciLj 1 
122 Vl5 10 : 10211 
B7UJ3 * 920 
U6V16J2I 1010 
13 la! 172 ’ 1031 
Wall 
85>.aH 2 
129*5 1( 


9 74 

tib] 

933 
4 49’ 
9 771 


319 

910 

9-65! 


9.6*3 
969 
633 
9*5 
9 60 
948 
963 
900 
944 
9 74 
961 
9tfl 
922 
9.49 


IFeb 


JAM 

5Aor 


30 Sen 30 Itehreas 2 k *88 
25 Ju* 25 Jan) Oo.M'90 
lbMar lbSepl Bo. 2 k ' 9b 
24Hsr24SeD) Oa2*|K‘01 
20NOK 20H6«f Do axicTO 
19J*i l«u<^ Oo.Zk'06 
2ON01 2tWay* Do.ZijK'09 
23FeO 23Auqi DilZIjk'U 
lbFeb IMoS OO.ajK'13 
2bJan 26JW 0a.2tjK'16 
IbOct lbAptl Da 21 ^ic '20 


41'«27J2. 

37V25J0. 

SSS'i 

asi! 


9581 

93(7 

7J3 

US 

9.4® 


UTVrfZUL 

101*ti9J2- : 
1UV72 I 
97^0117 J8 
97*410) 
100 13121 
95141*101 
IW71 r 


(!) . 
& 
IS 

3M 

3M 

3b\} 

337] 


b£? 103 33d 
9i'*borl 34 d 

BW.19.9 I 34J 


(2) 

511 

432 

429 

4.1Z 

409 

366 

360 

3.74 

366 

363 

358 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


4 Jm 4 JqnlAJncafl 0? BL ll>|Ll 2010 _J 
24Mar 24S» Aiun 0e» fc lOttftUBXN J 

Z8J*i 2&HF]Au!triria L3**PC 2010 

ZbApr 2b0al Do.ll l (KLn20l5 

23 Mar Z35et/£m Inv BfcllK Ln 2002. 
22Har Z2Nwl On. 10*«pc2004 — — 
INUy INOTjrmlOTfl 14bpc La 1986 -J 
Bian BJidWAm On BklZ'Jic 20Q)^{ 
15May 15hoJ Do 9 VkLd2015 - 

bMay bNorhnL Bank U'jDC 1986 1 

31 Mir 30Seu* Do, I4 kUi 1987 

31 4*i 31 JuFMiyui ] Di^xlc 2009 . 

3J*i 3 Jb*)Oo. 12Vk Ln '86 

1H> lSepjMOT 16> jk 2008 

29J* t ZSOkBjZ 14^1987 

4 Mar 4N(M Do. 11 '«k2008 


, D0 1IIJK2014 
ijSwetMfi 13*jK Ln2010_ 
4 Do 11 k 1*2012 


10.641 1059 
10J9J 1029 
10.791 1060 
1031] KW6 
10361 10.22 
1023] 1020 


1037 

1029 


012 | 

108*. ]26- 9 
I0bW2*2 
lO W2J0 
JOOVZIO I 
UM 9 U * 10 
95 U6J0I 10 
100i»*7 10 * 

102Vd2a2 ! 136*1. U 34 
93W21 1151] 1137 

101V4.12 1233 1133 
97B&0.1 1 17.01* 17.97 
KBtjpi-ll! 13.77] 1128 
105*3430 106a 1039 
lOSmZLZ I 106^ 1060 
124**l2432) 1069* 1069 
103V16J2I 10391 1036 


CORPORATION LOANS 

70 Iby 20 NoJeratneUin Ut^x 1989 -J 108 |l8l0| 12 50* 1061 

15Mayl5NoJ Do.ll*«2012 

Uh IDedBanrter 13 k 1987 

24 Apr 2*0cilCartfcftUK]986 

15Feb 15Au9jCLC 64 k 1990-92 

IF eb lAwHeru 6VK 198567 

Mo. 10ak.*Msl3ijKa»b 


3*zK Irred 

:C 5*/k , ®567 -| 

Da. 64K 'B8-90 


lMar Jn 5 W Da 3K'20Atl 


25Apr 250ct)MaachesKr 11>2K 2007. J 


109*,ll510 1031] 10.44 
lOlSJUl I 12.79] 1133 
99^26.9 I UJd 1120 

80d 10.40 

769) 1032 
106$ 1055 

56$ 1044 
.. 7.7$ 10.b7 
244432 1 123d - 

10841530) 10561 10.47 



COMMONWEALTH & AFRICAN LOANS 


Do UrfKl 7I4K 1988-92 

15Jun 150ed Oq _J 

IAm IOcuS Raw 2*eK Nan- Assn. _..l 
7Fe!j 7Augl Do 4i ; pc 87-92 ASB0. — I 
15Apr 150a)Zmb4bM Anp (ClOOpU- J 


201 * - 
73 5-1 
242 *16.91 


863] 1079 
760 1226 


63d 1090 
-I 1375 


LOANS 

Building Societies 

31 Mar 25 SqAfbuJr 124 k 313 Bb 

21 Am IS Ocl! Du. 12>«K 21.466 

12MOT JTH Ob 124 k 12386 

9Ain 30K> Dtt.l2tjK9&66 

30Jm 2* Prcl Do J2 ,Vk 3066b 

154an 2LU 0 n U‘2k 21.766 . 

5Frb 1 1 Anal Oo 11^x11866 

27 Feb 1 Sep] Do.114k1986 

9Mar 15Sed Do. 11 ,.K 15.986 

1«Am 200cil Do 11 lex 203066- 

11 May lJNor Do. 114K 17.1186. 

96M iSDtcj Do. 11 ,.k (5 JZ66 — _j 

124m 6Jul»*, Do 12 k 12-167 1 

3Ae?j 0<Ll2;jK9267 1 


SFrt 


3 123$ 1235 

,69 12-27) 1265 
.10) 123d 12.7b 
— -1/ 125D 12*2 
994te5.nl 1233* 12.47 

1195* 1239 

11.4g 1229 
IL29j 1233 
U.4® 12 U 
U«$ 1219 
1L6H 12.24 
1L6D 1211 
11-99] 1167 
1262! 1265 



Public Board and Ind. 


LhjirlA^nc- Ml 5k '5969 J 

ISeplMM. Vfu.lfK. 'B' I 

Financial 

1 UVlm m IM 1 Ik UnLn '88— 
lUrt Do. IIImc U«.L* "90.^ 

30See 3>Ded Do7*mcADbe<l-92 

14M» 14Se$ Do. I2 I:kUr.Lb 1992.. 
31Mar 30Sen* Do 7i«ocA '91-94..._ 

31 Hm 30 5b) OadpcA ‘91-94 

3MK 28Feol Do.84kL*I ■92-97- 


Um 

IM* 


lLbn 
II Jar 


82 M2 32 1 

I 


664) 1135 
7631 1024 


UH«: 

UOIJ2511 
B4*?llll 
185 002 

80*09-2 — a — - 
88*jdt242 10.1$ 1110 
86<jrfUU I ULZftl 11.00 



Intemt 

me 


FOREIGN BONDS & RAILS 
| j Price I Last | Dt* %j Bed. 

I Stock I £ I id Icmi YleU 


— [Chnrsedt^K 1898 J 

31 Mar 30Sev Da 5 k 1912 1 

U* IM Da 5 k 1913 - 

15Ai] Da 5 k' 2S Bare? j 

IDcrCrvek 7 k An.. 


■ — I 
1 _ I 


ISJm 

1AM 

IFrb 

1AM 

IMar 


lAogl Do 6 k 28 SUL Ass. 1 

lOd Do 4 k MoedAss — : I 

INOtlHH^ -24AR J 

31 Mov WNovbtroro Quebec 15oc 2011 _) 

30Juo ilDrdlc*laiab*iK'83-88 1 

JUm JlJ*rf Do. IVfoe La 20 ! 6 .. .. * 

IMar ISrpW retine 91| no "91.96 

jOJMf 31 DecUnun b% '83-68 - - 

lApr IOcl|Pe™ Ass. 2007 L 

i May(Tmi9pC 1991 


22 
22 
21 J- 
10 1 — 
52 U-U 
52«fi2 
50 11 JO 
72 115 

■KB 

225UC476 
«ij»31.1 
9* *71-12 
161*12 
S92 05 i 


— i — 

j E 

3*jl »77 
S 1589 
21 M 02 
2.75) 358 
15(M 1160 
14-Sl 1410 
145* 10 . 49 
—l 10.45 
6j U20 
5221 962 

910260 


OMteirfs 

Pard 


Stock 


AMERICANS 

i t in 


Dt« rid 

G m I Ctrl fir's 


Fb M? t? NvlAbbcei Labsp 

MrJa Se IV* lAhnumen CH F 1 ... 

F My Ag WAkMll , 

IV4(M»en»4» SOOLJ 
Mr Jn Sv DcjAlIm) S^U> SI ... 

Me Jn Se DdAmaiSi— — — 

N< Mr Jn AglAnMjhl 5t _ - - * 

UrJrSfOe 'Anwr. r?mamfll S5 - -| 
Fb My Ag Nv'Anief. tenm SO 60 J 
Fb Mr Aq Nt'AmmcMiT & T 11 .1 
Ft Mf Aa NsiAmentrchil . . , 

- (Amixii — J 

•AndTcchH J 

Ftr Ilf Aa hJ&Mfcarwrxj SJ ,J -J 

An Jty Oc JaBUontw. N V. HO I 

Ja Ao J? Ocn&ASmCMP . -i 
My An N fMHt Alkvht SI .— . - J 

Mar Jar S (TVBrth Sitrl 18 j 

Or Ja Aa Jy^Boirater inc . - . .1 

Ja A« J*» MrOTrifjFer 16*f J 


581.1101! SI 40) - I 26 
434U9J1) SL20* - 1 20 

S ! PM»a = !*? 

34468 [ S10d - *38 

2(kl - 1 1 J 

5 U 3 = J ^ 

S1JC7 - 56 
Sb6d -- [61 

-Jr!: 

Hi 4® - ] 38 

12d - 1 12 

80 1273 * U80> -bl 

13 V 8 -I 1 I -J - - 

hWt! - 18 


8968 "5 
1145 IL I 
444BU52 
454*71 J2 
15*/]2b3 
7841 — 
19VH84 
J4l iP ]- 
11 ye J I ‘ 
28V2712I 
715r U39 


20*53 . 
25 :i7.9l 


F M? Aa W8r*ny*ick 

Jan An Jl> OCFC mini 25c . . _ 
Ur Jo Se OeCSK Com U 5 S160 .. > 
Hi Jn 5b DcCilFrd Inc 1LQ0. ... I 
Oc Ja An -hrCJ'cDbrd Sooo 30c. _J 
r u? Au NCaietfni a-lnetmt . ) 
Jn An Jr DcCerefgyOp 25c. -J 

Fb-Kidq Nv. CMS# M Mn 5125 ) 

Ao J? Oc JaChmulNew York-. J 
Mar Jn 5 D-Ckn*0>Qs4k Ports SI- • 

Mm Am 5 PVhrnlerSbV 

My Ad N FiDliCorpM ) 

Fb My Ag NkCafFedFia.Corp J 

F M* Au «lCo*tare-P SL 1 

Mr Ja.Se6e. jCMl loss SI - 

— ICot, Frr-gfctwnSD63J 

— (cant tiimoe Carp 51 .J 

_ •Can IHmvs HUot SI .J 

_ ■fEunmie BauSon* .] 

Jn Ac Jy Oc'CrawiZed. 55. _ —J 
_ Calbnet Shw SO J ....> 

_ tosur-rmfliMOe 

Mar Jm 5 D*B*uCon> 51. -- - 

_ taufirwral 

_ IfOerou-Lock MnW - 

Ur Jn 5a Dc]Dub& BraoweflSl— 

F My Au H-Ejlon Corps 50c. 

Mar Jk S DjVEi.Mil! 

U, Jr, See Dec IFPL firou 50 01 . . * 
f Mm Ac N'FdL Conw Amet. 50c J 

j m Am Jly CFira Pucmm 55 1 

Mar Jk S 0*Fmc Motor 52 [ 

2.2 tATXbJte 

Apnl OcUGer- Elm. S14 

Mm Jim S BCilleoe 51 

Fb.ni Aug !t» |U A* F.ifl Bk, 81 SI J 
Fe M»Aa ka *Gl tVe»n Fm SI — J 

Ja HO Au Uyl Hasbro Inc SO 50 J 

— [Home Federal SO 01 _. 
MM Jk $ D*Horry*eil$l50 . ... 
No A( Ao JiHoanal Corp Am J] 

Mr Jr Se DdHMKHr IrtS IkB — * 
Mar JK S Ck!BMCofKSL25— ; 
Ap J? Oc Ja -lC IbUOrWl J 

Jd Ai> Jy 0d*T7 Corf*. 51 J 

— tVImauKlrc. -..--] 
Mar Jk S dmgerwh-Rjnd S2_ . .] 

Fb Ap Ag NrliukaSl -] 

Mar Jk 5 D'U inui.51 15 * 

Mar Jw S OLodAeedCrpo. SI _| 
May Aa n Uantcne Sur IneiSl — I 
Mar Jan S ttLaumanaLmdSO.lS-j 

jan do Ji* flAewrSSOr * 

Jar Ap At OcWanal. Harnrer S7*»—[ 
Mr Jn Se DeUjrtuU*iet&S1.00 J 
Feb My Ai lt M*mJIL«oillSl * 

— 'VURronnuer Mem. J 

Ja Am Jii* OcHWMton ConBt ) 

Jan Ap Ji? O'-Uomaa ijPi 525 : 

F May *4i tkhrNEX SI I 

Ja Ap Jy OctlPHH ‘ 

Ao Jy Oc Ja Pacific fas & Elec 55 -• 
Fdl My An N*p*dic TeNw 50.10..! 

Fe Mr As NofPall Com 35t i 

Mar Jk S DIPetuimlB5*x ) 

F Apr Au NIPiUsburyf! .J 

Jly Oc Jk ApJ0naker0ats55 1 

Jan Apr Jly Often ny Corga 55 1 

F May As n!Rmam455 .] 

Mar Jk S OlRockMlI liaJ.Sl.. . * 

— IBMb Irmts. Inc SI - . * 

Oc Ja Ap 6f*Sar3 lee SUi J 

Ur Jk Se DdSauiiB FISJ — J 
Fb My Aq No [Souihwnem Bell 51 J 
Au He FfMySprrryCorim S050— .* 

Mr Jh Se (M)SkCo frail * 

Ua Jb Se DecTBW lot SI 4 -] 

Mr* Sp 0c',TBmrcoS5 1 

June Ore* Da llhcLkStk 91 5. I 

Mr Je Se De-Teuco lb 25 * 

Mr H Se OeJTlM* Inc. 51 ; 

Ji Ap Jy 0rjTiacotS0J3 , i- ■ - -• 
Ja Ac Ju OrTransanreraaSl — J 
Fe My Au Nb7'dn\»orWCorp55 I 

Ag Nv Fb Vunror, Carbde 51 1 

M. Jn So Dot] id Tech —J 

Mr Je Se DeVUS Sum SI - I 

Fb My Ag N-JUS Wnul . ! 

Mr je Se DeYWookmvtb S3*j. I 


IBVld 1 50c — 08 

404359 VI 20 - 39 
24rt24 2 : SI 16 — 1 3 5 
23411 2 ’ 32c* - ' 1 0 

36*u61 1 51 32 — ' 26 
35f !6 10* 50c] — i JO 

353* *30 8 1 4d - *08 

304281 1 HS2651 - «8 
324*10.12' 52 4d - l 54 
29*.rtte7 Z * S26» - «.9 
274026) h666c] — 1 1 8 
364D4J2* S2-W - *44 
93 Ip LXU2I 40ci — * 3J 
a EeJOf 51 M - 4 J 
49 ,1012 52501 - l 3.7 

JJfi ! *H3±I“ 

H5I 1 ?! z\z\z 

304*5.12 ] SLOOJ - [24 

- [ 41 

SliH : I 26 
— . 5160 - 22 
31 1 S360 - I 7.1 
56 I 51.96* - 1 68 



204, ___ 

104(25.6 j -I - 
214*43 5132* - 

50 <27.1 1 12.80 - 
284MB2.i1* 51.20) - 

SKI si = 

19*510* *40d - 

29*JSlO* 5100- 
29444 J lid - 

| SZ60 : 
264(30121 50d - 

20 Will] 5264* - 
102484 S4.4tf - 
50 *10121 $1441 - 


29bj*2 


SLOO! - 


207p 

43*414 21 
15 *71 
1041 L2 I 

37I?U1 * 

224aC82 * 51.901 - 
1640262 1 SI OO* - 


52 6d - 

si art - 
6O0 - . _ 
60d - * 11 
60 
g3 

2S4/I4J > ' 3(A - I IO 
334P93* 53 241-169 
26V4.12I b09d — 1 24 
29'. i3&2 I 80d - * 26 
Up !— I _ I — 
37413.9 * 65244* - 
494)18.9 5245* - 

77 127 J2l 56«* - 
224*71 * SLOrt - „ 
15VU-12) SI .72) - 7.9 
60h)l2J] S54rt - 6.5 
25V - I h267i - 1 0.7 
35Vrf252 ] S2-20* - [44 
46 120.1 1 51 74 - 1 27 
45*«*!8J2 Start - * 22 
U 12 Jbj art _ JO 
Jl02l 44c) -I 2.4 
(11311* SU^ - 136 



S16d - 29 

203 - 12 

5600] - 76 
51 93 - 4.0 
3Z4KW } S 2X1 - 1 56 
65V»U* 53.001 - 133 
254*42 * 53041 - *87 
146 12511* 10%* - 1(64 

19*^5 S3. 00* - [113 

47Va262 I 5160* - 1 1 5 
15 1112* J2d - * L5 
26*y)2712l Slb8i - ] 4.6 
30*1,10.5 I Q4&c! — ! 1.1 
131,20 90d — * 40 

36 >17 2 51 40* — * 2.8 

15VW10I 512*7 -I 5.4 
65 (201 > S608* - 67 
47V19U 1 JI 80* - I 2.7 


CANADIANS 

— ** Abtat Enenr? Cura .* Sp 

Fbtly AlfWBk-Montrearn.. * 131 

Ja Ap Ju OcbL.Kva&mH * blOp 

— rtTflaml ReiCora .. J 456p 

Ad Jy Oc J*BCE R ! IB«. 

May NoifBon ValleyU * 541a 

Ja Ap Jy OoBraanu 

4fBreakwaier Rec I 300» 

Fe My Au NoCw.lmpBk.52_ 

July Jon Can Panic s | 

July Jan 1 Do 4pc 0(6 £100 .... 

ja So Dec War iFEcbo Bar Umes ! 

CstoenScraDeRes. . 

(Goliath OoU Mum. ... 

%Grange. E«pl 1 

Ja Ap Jy OdVGiRCmi.. — 

Ap Jy Oc JtfVHawker S<Ct Canfl — 

— iHMyi Grtms 

Mr Jn Sp DdHotem i Bay || 

Mr Je Se DeltFinpoial OdB 

JaoAqJ.0. lineal! 

— (WBH. Corona fiei 

Fe My to Nalflntsnd NaL Gas SI .. J 

— Mauey-Ferqaueiil _J 

ttolcoctwEapki J 

Jane DetVRaAiqoni 

Mr Je Se De*Roral Bk. Can I 

Se Or Mr JtiSeagnndl — 

F My to tttiTorwno-Oom. 

Ja Ap Jy OdVTramCmPipe— -1 M7p 

BANKS, HP & LEASING 

|la«t| 



ssibrt - 

Md _ 


-58 



Bwideads 

Paid I Stock 

Hb JMy(Afl2SAl 

99 MjyiAJgeneaeF) 300 

ic JitjlAlfied Irish — 

Drcertw (AnsbatherlH.ilp _ | 

Dec JoneteancsileBibaoSJ. 

Feb. Ak Banco deSanaoder- 

Jidy OedBark Ireland lr£l_ 

ttank Levmi 

Sept Acrtei-LeomiUKia— ... __ 

JuoefBaXr Scotland 11 — J 385 (30.9 

ApHBaitlaytll 487 ]1Z8 

Ao^BromStapiryEl — 465 

[Buumb Mart Ttt — J 

JufylCatfr Aden Q 

— kCUMySecMB-J 

• N0lOOT06C0klC20p..J 

April *>1HL Bk a* Wale 

Hay ICnmenbkDMlO— | 

March jC*hgn.Hbk.K,100 

May tOeoBche Bk 0M5Q — | 

Apr HmlEnqlidi TrvtL- 

FebruMy (Firs na Fm. lOo — us dll 


Od 

Jan 

Jamary 


I Cirri 

{ Q3ld 31 
18] *02793 4 
1*0506711 46 


108 


. int Pacific HdgSOc—j 
Jtne OedGerrart 4 National— 
March Kknor 0*1 Mry5p 


Feb 

Jan 

Jan 

May 

Jan 

Am 

May 

Seth 


•MytGmnnmPfat.. 

tartHaMrmSp 

JuMHiU Samuel 

Oa)HK6SbM9.HK52 50- 

SeptjJosej*iLeo)U 

Detbui^ & SHbuk 20p J 
SwJKlenararT, Benson L J 
AMhJOTdsQ 


25V&5 
332 KJ1] 
90 *102 
78 (Z3U 
Z35 (912 


Mr Ju S( DertCwflSS- * 

May Hav]Mjna>iFiB.20p 

July KetarySecs 

Apr OdMWtekja 

Jtne Dfcjkai Akl 6k AS1— . 

A *9 ApiVLn WesLU ... 

Juu (Ottaran Bank E20 — ( QQ5 
J»iy DedBothscfiiid (jj NUgs -j m 


I Do Warrant? — —j 48*jl 
JalyJRPyal Bk. of Sax. — j 296 1912* 
- - £13*i*lb9| 


Jan. ... 

May OciSctwderia 1 

Fb My Aq Ryfea-_ PaaTcSlO 

Dec JKetSsuUi St Aobm s 

May OotStewa/dCharKQ _ 

Mar SewlUmon Dhcocmt £1 

Ja Ap Jy Oc*W«th Forgo 55 

JM JilfhMKUacSAl 

Ate OoIwWmiZOP 



'.9 «&5) 1.9 

0-2 3761 _ 

9 502.73) - 
J Qc7d 2.7 
2 1 T46) 33 I 


86 


ill 


Hire Purchase, Leasing, etc. 

May 0dCat(Je‘ s <M9k)10p..J SO 12.9 l 71.5*221 431146 

d for OuMerry Seonl« we Sadi 

C» ffne FrlDO — _Jau*in{95 *»135*J — I 12* — 
pAmySfanSp.”.- 19*AL11| O.rt 24 I 66i BA 
LmLSun.FoiJOp — 1 86 t27.ll J6* 26 * 56(130 
feb OcUMiwgaie Mere. 14k- 47 &7 1 ] TL45* 1.7 I 4 U16JU 

2* «K*,PrOT. Ftnanual 1 387 069 UOl ♦ I 59] # 

Mar OdWaqon Finance 148 ^9 *10 « id 4 

December IWooddMer IR20p. -J 195 BllVtOlTT^ 38 1 20)171 

BEERS, WINES & SPIRITS 

MarlAn.etKyw j 3» |912| »7s(2jl 3 3*16.4 

-j 8« P12 14.7] 32 * 36114 6 

towePia*en Bremery-—- ] 43 BLU’! »0 75l25 25^183 

fcc|6°«ingu»s .] 9b 009, T265l2.4i 43l30 

Febjarwm, iKaOhe*) — j 455 |U2| 1146* 10 j 4.4]22.4 

168 


July 

Feb 

Jan 

May 

Ang. 

Jan. 

Sept 

Feb 

Apr. 

Jan. 

Jan 

Feb. 

Aug 

July 

Aug. 

Aug 

Aw 

Jk 

On 

Dec 

Not 

Jaa 

Jan 

July 

Jan 

Feb 

Feb 

6*i 

Jk 

Dee 

Dec 


JuwBncUry'i Brem ] 

MariBulmertHJ>.l5n 

«u9®w»mniao Brewery 

Ocl Ktek i Matthew, 1 

JuMJaiewntj Bw. «Hdgjl 

JirpeieofthUAI 

0aJDi«iBers50B 



2.7] 15 561183 
4 9] 16 * 42*338* 
igrtsj 29*ii9 
197 0] 36 21*17.7 
-- 49fll5 29134.0 

8U tal2 mo 25 23*235 
630 tell ♦tl5.d»l 3.41128 
4» 012 76 ^43 21*161 

179 12112 M55127) 4.4)124 

210 GT 7467131) 33*135 
282 J27.1 j 7jj36* 361106 
012^421 08*«q f7 7) - 
77 [BUI 1.98 23 I 3 7*171 
1.9 42^321 36)115 

8371V 16 23(242 
034*36 


Jan. 

February 

JM» 

Mar 

May 

•w r 

Jk. 

Feb. 

Jk 

May 

Jk. 

May 

Feb. 

Mar. 

Jtme 

On 

Oct. 

Jn. 

Feb. 

May 

JK 

Not. 

Ait}. 

Jan. 

Ocl 


JarJiF uHer Sort, Tien. A 
FedGreetoaWkiiiej_J 

FA [Greene King 

MarchteumueB 

On] DoBItBcCyLn 

JwieWigMandDnlt 20p-J .. 

MayUnveiyordKDWi—J ue 

JolyUnsh Oculim j 275 

ApriMauBan-GIfalnet. J 320 (309* 

SepMamoo ThgmpMn 98 tJL’J 7195*30/ 3.1(15.4 

ss Mi'tssai ik) 

rant Gra*> I 372 ' 

Whnbreaa'A' J 2t2 

JuVWob. 4 Dufley 1 468 

JnlrYouiig Brew 'A' 50q 1 200 

July* Da Not. V. SOp I las 

BUILDING, TIMBER, ROADS 

-Wytok^C | JO lu.ll] 110|22| 



■Stea-i-j ■8JS3 

lAmcrtleJtbi ,_1 53 I13 a 

>.Uit«ooOT J 139 p.12 


122 &7lj b2S4hl 26 1 


651 87 
52)116 


AugjBPB I Ml. 50p _“l 423 

- tog. B aggenOTeBnc* .... J 354 

JaiwjBaiiey'BKi lOo J 24 

patantnlH J.l 10 b. J <3 Ill'BO 

NOTJBwrau D ot. IOp 144 ling 

JelfBellway 159 ]23 11 

(H .’Bernard M IOp H Hi 9 

dbgJBerfieley Gma 403 tlU* 

Aj5.lgeuBm.2OB 47 07 1 1 

OcvSloOJeyvZOo 895 lib 9 1 

JtJrteue Circle £1 . -I 600 bq I 
Maylft frtan Lit* ...j 259 iu?9l 
AugBnrtkOTSeDwPfylOtJ 91 19 12 1 

OrtifiBJtEA * 123 BU?i 

Dwflr,lrth Drrd>iq J b9 0410! 

Jutyfle ny nhee.. I u 19.12* 

itiagk. i ItE raw 1 

janJBmni6Kal!am2aR.J 19 Bb U* 
Juli*Cakibread Rbe . 'A* . I 56*311* .... 

MaiCemeni RdMitKe- j ill t73!ikq;i>4°, 30 
VCbeunuruerGrp. .1 34 


t72S] 23 * 42*145 

r 


73.0*26 
01 / - 
74 8 22 
77 71 3J 
688 46 
025| - 

762. 02 I 76) - 


-,IU 
26)156 
28128 
15* - 


7816 
3.75)0 7 
W3tJ 16 
lOJ* 6 
7218 32 
208 25 


63*143 
7.8)367 
L3J307 
66 * « 
3.4,11 B 
401*951 


789* 1.1 I 49)254 
3.45) 1 7 I 541153 
«5l0j! ti - 
25121 ' 52-128 
5«®22l S 7.4 
33*24' 0 6126 
48 - 1300 - 
3.1' 1-9 : 7897 
4.2*15 0 


LONDON SHARE SERVICE 


Oontenat 

Paid 


ENGINEERING— Continued 
Lett Du 

Slock P*hi >d 


Financial Times Monday March 10 1986 

INDUSTRIALS— Continued 
_ .. . Last Dir 

D»jdrndk 

Paid Slock 


He* 


rid 

Cm fir's PE 


BUILDING, TIMBER, ROADS— ConL 

oh ) ind 
Net .PrrUrtlpf 

15* 1 8 ' 3^231 
15113 4 32&1 
Tl50| 29 
5.741 51 
593* « 

66*12 
1175)26 
0-24)43 
7561 1J 
3-1 16 
R46l^7 
1*C-?}07 

WZd07! 86^64* 


Paid ) Slock ’Price 

On. MarCwnter Graup J 

October jCopyjo ,F1 5o ' 

Mr OctiCasoui Crav | 

SepL A or iConntrysidf Prgos . 

Ott AprtKrouchiD )20p 

Scot MaHDewIGeorqrjZSp I 

On obey jDoogtelHKt Ml — 1 

October fFEXKKGrouoSp J 

May OcPfEBC 50p. 

Dec. jKejErnh. 

February FiMtnwlOp — 

Dec jK«Feb. ml. IOp 

Dee Ja&e* Do 'A' IOp 

DU AorteFederped Hnug bp] 

Jan OniF»*n Cramp IDp - J 

Apr- NOTJGa*Uor«5p 3 


AAy 

Feb. 

Dec. 

Dec. 

Jk. 

April 

Dec. 

Ocl 

Dec. 


May nibbi DKOy A IOp _ J 

Jar,.t*e«K tMJI IOp 1 

OoJh AT Group Mfe I 100 

— btefccalBar 1 128 

JuUPtendenouCnw J 232 

AityiHewdeo-Suan IDpJ 53 
Ml) Da lOpcLo. 63-68 -' 049 
OaJHeywoad WiRlaan—j 201 

6*dHl99»&HiB 1_J 517 

MarlHanard Sks 10 b _.J 32 


MayiiastockJiftKen — J ua flajol 
— IflrontTUiwCpn .ZJ BO 

Mar. OdUanhlJ.I _J 280 

Aw A [Wayotart 22 

Mar Oo/lUmnngs AS 5*7 - 100 

Apr 0«4 Jow«»o Pn. IOp J 88 

July Lafarge Coo. F100 _) £96 

Not -WUrglJohn) 359 

Feb. AuglLatham (J.) U 265 

Jan. JutfLawrwce 1 W.l 94 

Not. jMwLrtey IF J CJ 76 

JUy FeMLon Adydeude 118 

Apr. OcLLoveUIV.JJ 354 

Apr OcbUcAhMetAlhed) — 

July Feb jMcCarttyi Start 2QpJ 273 

May NnHMcUngNm&H. ' _ 

Mar. Oa (Magnet SSoHttKfmJ ISO 

Not. May danders (HMg) 

Apr. Ou. WotuuIs Haklac I 

Apr NpnttUderS UBbil 2fti_ 

Feb Aoq(Ma) & HumHI . 

Jan. SeptJMeyef Im _J 

Dfcember iMOieriStan* lOo ' 

Feb SeptlMoMtCAi I 

Jan. JulyjMowleai CJl 

July mewannnu 

Aug. Feb *NDti»>gfani Bncfc 

Jk “ 

October 

Feb 

DedPodum J 

No^r-Polyprpe IOp.. 


Ml 

Apr 

June 

Apr. 

May 

Jon. 

£ 

Not 

Jk. 

Apr. 


Jkly 

Dec. 

Juhr 

Apr 

Juty 

June 

Jure 

Mar. 


reo uronngrom snek ' 

J*oe\Actrct(C. HJ- J 

aer iPtrymmon IOp 1 

OcLlPteenii Tnber 


275a 


DecjRMC SObHtJO 

DeuRame Ms. IOp J 5O* 2 ct240 

DecWtenos __J 100 paid 

Ocl/Beffland^ J 419 6.12. 

{Rratand l£ Winds.) _ £312 - 

Dewoberb AtHort — I 160 po.9 

JuMBowhrarlOp * 40 &12 

MayjRaberord ' 

JnhRo^tiyP.Ceniert-.- 

SmSGEGmup 1 Z70 672 

May Sarwl F’ifle/- 
—oWheta Bncfc — 

Dec.*Smdall HVml 

Jkly*Saiaii 1 J I IOp I 

Not ITanuac 50s 


DeciTay Homes, ( 

trow J 


_ U69 

16 Hi'S] 
548 l&iOi 
75 1U11 
424 p09 
70 J1U 
538 Q9 


Ott'|Taytor Woodrow > m k? 

On'likuryGnw) .1 137 309 

NorArOTtsSAmoW — f 368 (30.9 
Oct Trent HoiangilOp J 8MS4 2 

June Turrrfl Cars. 1 

June Tysons rCsnir 1 IOp . 

June Pec (HltcCsoric 0,ns TOs J 

Oct*V*roBt« 

Apr Oa Ward H Mgs. 10s — 

Jk. jclyny-rongiK i Thes J - 

Mi Not ‘Watts Blake 

July iv/ecem Bras - J 

TUggir.-GraoplOa - * 


jDiylW.isomCo'inohy)- - 1 
JulylWrmpeytGeo)- I 



915 0*2^ 

74A 21 
7«J.P 
7169 66 
76! - 
25i - 
351 15 
1fl9« 3 1 
7 A 26 

1091 164 08! 33 I 2.51u>0 
J6 10 3.7 19:156 
l?B4l —I — * _1 - 
103 tf 7.1 : 12? 166 
325*29* 30 13.0 


4014.6 
5(7135 
3.1!L3.7 
1 5 95 
6.r — 
102 ! - 
60 96 
5.11 9.0 
46^130 


CHEMICALS, PLASTICS 


Od 

Aug 

Jk 

Jm 


Ap4AkjoFI20 I 

MaMAbdi Hldgs 

FrtjAfted Cohorts IOp 
AuglAmennam I ml 

Not iAnrJwr Cbeirai J 

July {BASF AG DM 50— ., 


Feb AugtBTP IOp 


Aon CO 
May 


[Bayer AG DM 50 J 

IBIagden Irah.. 


NOTJBrent Owns 10P — , 
[Bra. Benzol IOp — .] 

Dec JuMCamoglW.I — 

Feb JulyCoaWe Graup 

JplylCoaiek fires 

Jan. Jriy) Dtt'A'NV 

Oct Ju net Gory (Horace) 5p—j 

Dec JtdyfCrada Ira. IOp 

— bo,0ew.l0o — 
Aagoa tetWra Group — 

L MVtiPiif 

Mar OdEirsfiErered ] 

Mr Jo Se MEngetturd U.55L00. 

Jm JaWFosecoMmsep 

Jane DecUUsieadUJlOp- 

Mr Jo Se Deftertoles lac| 


£44’J26.4 1033°* b I 31 
420 (2.9 I 96S3JI 2J 
177 Il3.ll 2i36> •' 
ibrt 29 1 
, 9-25) 23 
9«0ia*J 26 
M40j 1.9 j 

"a: 

ti3lu 


Jane 

Ok 

Ocl 

Feb. 

June 

Jk 

Mj 


Oct Biclaiinlut50p..- 

m BaedisDM 5 J 

Dec. DoJmJ.OocUa.LD. J I 
Jnty Bail Usyd MlOp.J 
Apnl IngL Chew. £1_ 


Apr. 

July 

May 

Apr. 

J 

■Mr 

Mil 

J«ne 


Du.5pcPi.U. 
NodLapone Inds. 50p — | 
SeptfLeigh Interests 5p — 
Feb Moicru Hldgv. 
JMoriey IfL H.) lOp.J 
•fvd Koto Inds. ’8'Kr. 20. 
February PentorpAS ’B'SUOJ 

JnlyPtn- 

Sept RaiB0m(WnO IOp -( 
Da Reatrok Hk/gs 


OS160(_ 


RemnkfllOp. 

Nor. Sea. Agrx. IMB El -J 
SntaBPDUOOO — J 
Not FSpectra Auto IOp...] 

TBorgar Banto lOp-j 
We* Storeys 10pJ 280 (U1 
Nm Wotsteohobne Rude —J 280 M.9 
June (Yorkshire Owns. — 1 111 E5jl 

DRAPERY AND STORES 

JeweAfiylfe-j 

nelDo -J 

VpcCtCmWPfJ 

ntaui5p — 

t’5p 

(Laura) 5p — I 



LMnrtSolOp. 

}H*Kchards Up — 
Aug Febkfiody Shop lot 5p_ 

— (Sohon Tea. 5p 

Aog OcoBr e OTner. 




For Brd Home Stores see Suyebcwse 


EagiWiaP — 

•A* 

Brett lAake) Up 
July NmjDewMrsttUJlOp — 

Feb OcdOusos Group IdD — 

Jm JunejOtnhiH Htdgs. IOp — ( 

JW DedEllis4Go(d 15p- 

No* JriyjEmpke Stores — 

Jan Ja/yfeaoi IOp 

2Dp — , 

Jan. JoJyfOne Art Den 5p j 

May OcLfortiManuOlOp — 

Feb OajFormmsttr IOp ....... J 


Jm 

May 

May 

Jk 

Apr. 

May 

Mr 

Dec 

Jan 

Mar 

Mar. 


Freed CoarecwiSp. 

i5p 

GaurntRowtaad)..-. 
Gae CCeoi) lte— ] 

JutyfKee-RpsK 5p 

OaJGWkr (AJ 1 20p 

NodGwt tSJL) 10p- 
FeUGalAcrglA.) — 
Julyffiglthmitbs Grp-- 
foalman Bras 5p..~J 
JnlyprettM. 

DedGreat Universal j 

DrcJGUSA. 


For HaHtat : 
dmHneare KB| 
July JKhteTBOuettUiwaya* . 

Lon. Up , 

Apr flaJKorias Crag! 5 «l- — j 

May OdHgmeCtarui IOp — I 

Dec June* Oo. 7pdn 1997414 . 

Dec Jun e Irigose oi Lerose — —I 

- KslactpiB Vert Up — J 

Apr. AugitooesiEmesU lOp-J 

Ajp NoyfKnrt LM*i) 5 p- 

Jan AagLCP Hldgs 

Ocl AprJLuin Prrte2Q> — | 

July Nw4.ee Cooper . 

June Norji-rterty . 

June Nor* Do. Nob Vig. J 

Mr Ju Se DeJUmted Inc 5050—4 
Sept Aorjuncrah Mgour IOp.. 

J». JuiyiUj r*s 4 Spencer.. 

JK JuwMdrwUA.) 20 b -J 

Jk. JkrM*fenz»s<Jr > 

Dec JutyiMnleiu Leri. 20p — | 

Jely NnjMoB Bros 20p- 

Jely FriMNSSNfWS IOp. 

' ' Wen Up 

Oct MayjOfieer IGJ "A". 

Apr NoeOw Prtee20p_ 

Oct JoMPeniaslOp — 

Oertber tbPeprGrartUP — | 
JM June) Pei ers 5wr« Up — 

Feb QctlPrredy lAHrrd) 

Febrean IfftrtMKMH— Ua 
DeceuCer tHamar Tents. Sp. — 

Mar OdflineesUp , 

JMy IRjybeck Up ] 

Ally 


CU'ate42 
875 ^102 


0J) 26)- 


I - UL7 
46126 
116 - 

- 12J 
15 73J 
3527.7 
12 39.9 
26 166 

J0.4NJ 
3.4146 
bJ • 
26 262 

26 152 
0.4 49.7 

- a.4 
ZM 


1J2l 


Jan 

Dec 

Jane 

Jm 

Mar 

Joe 

Feb 

tog 

Mar. 



Dec (Reed Aostn 'A' N/V.^j 
BbUSweslZVP — 

Mi Oo 31bPcFf. iZ»2P 
July*SanMHH.I 

325 an 

OcvSniAhlW H.IA50P-* 794 ^02 
Oct'Slanlet 16 Cl Sp— J 74 G.9 
AugijStead. 4 Swi 'A' — J 92 c 7 J J 

FriFSieobeig IOP 1 IB ^12* 

On. living Gnap 21h.. ..; 96 jlAl 

Siorebome IOp - . ; 308 » 

■SurangaedlOp ■ 22 ' 

tSmmwZOp 34 6"fl3 


25 27 J 
2.4 1BJ 
2.1 L3J 
7J 85 
3J110 
3 0 375 
52 9.9 
- 302 
L5 205 
0.7 336 
15192 
35 UJ 
22 26.1 
L4 215 
- 10.9 
3.7 17 9 

4 5 93 
26192 
3.7110 
32 18.4 
16 * 
32(2921 
52 167 
64 95 
45W56I 
15 203 
56126 

16*17.7 

22176 

48135 


RLS] 26 
140 44 
1L40 16 
121 14 
♦2 75150 
07%] - 
86 15 
bg55 1.9 
3.9 LI 
}1.75 36 
W2 U 
ft7§ 6 
367 «0 
164 42 
164 42 
24| - 
70 45 
134 41 
13 0 17 
♦358 *S 
1399 - 
til 3.9 
3M 26 
379 43 
186 36 
151 3.4 
1059 7.7 
15.046 
05 - 
307 14 
biajx . 
♦1.9 42* 75(76) 
♦2 5 40 IS 366 
♦1075 - * 03 
45)241 45 134 
-1-1-249 
3W* _ 152 

4 7 71 10 l 36 446 
4.17, 10 1 7 6 303 
13.0 45* 3. * 162 

1 . 8 ) ♦ 0 * • 
579 37 25(152 
150 30 2 4)195 

134)1*1 S3l7» 
♦23 35] 22(22 
TlQSlBO* 1 6*116 

05 T 28 * 2 7[ia6 

. t J3«.9 


DRAPERY & STORES— Cont 


I 'ra 

1 Not 
! Jtav 


Stack 


Last. 

Price ' rf 


be 

Net 


nt 

Car ert P E 


Mi NOT'Smerdrug Strs IDs J 453 30 9 ‘ 
Kay Na»**T & S Slum So — : 174 '1CJ0 

Apr. Not TeWaswn Sp ' 51 169, 

July ’Ter* GraK ..— - — I 46 36 
Feb Aug /Tin* Prods. IOp — J 68 

■Top Value tads IOp-! 60 


912) 

:um* 


M2 02 * UZ47 
L463 3.9 ' 4428a. 
♦15 -* 36- 
S20 02 ' 62 - 
TLS27 1 32'W4 


_ liMrrwnoOTlOs — J 10B | - * R165j 30 ‘ 15335 

— IUboo i£> ’A 34 *UU) - ' — - 

Apr Vmtana Viye'la 20p . I *44 50 71 120-022 39103 

NorWW Group * 4*5 »9' tf7.9«! 34 ' «fc'96 

DecWm* Wbir — • 266 .1111' L"65 46 l 3513J 

ember (Warehouse : 570 12.B 1 379 - ■ 09 - 

(Wassail U. WJ i 54 'Hb> 10 58' 4766 

_ IWWKs — • 98 -7-01 b4S06 3BA41 

NortirtwinAmabOoJ 532 >30.9 j W 75* 35 . 4115.1 
Oct' Do 8>o«Ln20Ca. '035 >309. BV*, - [Nr* - 
IsnwfadLeocberUa.' 176 >- • 825,36' 46235 


3.fllAl 
4ih 

,f7 3' 

5& 8 
3.4U2 
62122 
33 136 

LM169 
da 9.9 
7 J « 
2?; 282 
44U.9 
72] 95 
55 69 
65165 
65105 
76* 36 ) 26(125 
dl25* 48 [ 4510.7 
473 56 l32DJ 
75 49 8 K 59 
4./I 1 7 ! 45)18.9 
5.4)10.7 
3iai«6 
46f 95 

39115 

74(146 

45*135 
116] 5.4 I 1^132 
65* 41 * 45 14.4 
♦779 70/ 16(122 
•4 7936 4!? 85 
3.3 - I aj| — 

149)3.9 ) 46)68 
649 27 l3j-' 
113.0] 35 35!1 
♦« 75; 05 42 
C529L0 791 
1(05)42 3rtl 

fe3£o r«ii 

065 1 64 43) ' 

78] 15 56jl 
6il3 S6fl 
75] 44 a oil 
44949 3L7/1 

iatf 55 i 4tj 74 

04 3915) 83-13.7 
1660 48] 2 7jl7J 
d4.5 15 9il06 


April 


15*70 ; 
31 mm 065 36 ‘ 

82 '501 ' 

E35»A* I»0l8*.l 6 * 
£S‘a ! * '• Q1P2 • 

" 10.69 40 1 


iMiearfa o* Leather Up 

ELECTRICALS 

JuaelAfi EJeoranc ) 313 70.9' 

JobJa. & G Sec Elecs 5c : 37 3J1- 

*AMS mJs5c 1 83 1 

k'Awra Ovo 10 b -J. DO U18»- 

Nwl+AnCaB... . ] 235 «»: 

MarWbhammcSP * 148 (27.1 ; 

Earner EW Coma 5o_l 23 < - > 

NotJAnEtrad 5 d -J S? 1 * 20 - 2 ! 

_ ,6aaK'dH>sk«SpJ 253 ■ — i 

— )fDo Wjrrams 1 Z15 ■ — ; 

Aug DfCAcrait Ckid IOp — ■ 99 912> 

July NoriArtrAeonc ’A' Nv 5P— * 

— lArSen .. I 

April IAS LA A B 'A' ] 

April | Do 6' - -* - .. 

Oo June Al Ionic Cmpotr 10a .[ 265 |169; 

_ [Audmtrenc 2'jB 79 1 — ■ 

Noe hWAara'lefi Sec 10s — j 170 : 3)“; 

July JanJ6ICC50B — 313 

Not JsnriBSR intUOa UO J4J5 

— (jberaef A F'ta" 10: J 17 . — ; 
Ma Ju Se DriSiad 4 Decker S050-! QSjUr 

Dec JuHftowikorae Uo * *73 2111; 

JK Jdy^BrLr.bo... - --• 195 

May Dn»emam<uSeclOp_. 91 -oUJ 
Aumtt fintnhTrlnpn — . * 217 TZ— . 
Jaa Jo/y*BrgwnBOT Kent 91 J121; 

December ISu^'A'So j 13 abli- 

May DecBeigess Produos — .1 200 '— :1; 

January *Mtch Raitm UP.— * 139 912 

February *CAP lOo J 213 C72- 

Jan JotrtASE Grace 20a — ] 120 32i. 

Augma *uCL‘L V oeircrm ICO J 153 15..; 
July Mareht-sCPSComwlerUpl 26 1.7 . 

— F>CPU CKmmers So.., 33 H:'6* 

Mart k OoiCtbie 6 Wreiess 90p — ; 695 U2. 
Not. Koy'r onto rBge Dec. 1 310 169- 

— l{-Ch«k»»mEuraoe2 98 '• — ; 

— ID, to* tie Gro 1 46 ft'83 

January * Do Tijoe Cm CrwPI j 190 '1012- 

— [pChuang't iH/ogsJ — 3 — 

— kcderldp 1 Uii. - 

February k-Cmcapnrt IOp ■ M 231 

tec J*e I ConKA3Sa 1 255 — 

July *KanmwdiHlDgs.St>.: 45 3b. 

A or NadSCoaVI PoOTMj 310 '30.9; 

Feb Aegt enrol Tech IOp ..— * 168 272 * 

Feb JaWrerbrcx* Eiefl 5b .( 

apnl No* (CiarETlrcniC IOp I 

Jaa. MvCnitjUte 5c ‘ 

— «JDBE TieWoiogy 10# -J 

Ocuoer ^OOTGmapSp > 

Aar SeartfU Sec Alarm. 10a J 

Apnl OcL>Qa!e Eject Up ' 

Joe DecDauMTT Inc 5c * 

— ^Danor tail 5p 1 ._ 

Feb Au^l-Derenans Dect. ' 105 te72) 


86 33. 3.--U9 
11 36 ! 4 b 64 
12 4V 6 j 22’ 6 

56 10 : 5 4- 23.1 
tO 7 75 I 0 7 265 
b0.srZ3> 55.91 
f0.94 20.9. 05179 


43' 91 
3010.1 

45 6 
45' * 
0.9,144 


♦L24 7.4 
135* 17 
G2 * - 
BO *4 40 
Ob*c - 
♦3.48 43 
40(35 
125.36 
05 25 
29 3.0 
1658' IJ 


Kg* B'crrvpOTr bttsSa 52 9 12 »1 0 3 1 2 7-Ut 

*J. “rue. Er: 10a 19 H jj 0.5 - 3 9 - 

3ipour'.jal5p 43 107 125 39 *2B(, 

— 3m»<. "Jrrc, .. ZJ JT82 — — ■ “ ~ 

SepL Lte bultaag'-rOu .. 270 10 2 8 2 2 6' JJ 114 

Fo> Burgess Products see Elmncato 
Aonl GirbeiCig — . 74 j*24 2 1 72 32 1 34-132 

— reCanseoMnc.. ] 10 ] — ■ 

Feb SeaOrCccrg 330 131 

Jan Aug Castings 10s — — ■ 60 912' 

July DecCPamberlinbriill— ■ 81 |4 12 ; 

Feb. JulyOeTuetg 50 — ' 560 *13 1 ■ 

— Oir.51, Hunt .) " 

JK UayCleyicnSarSOp 1 

Feb Aug Cater. <A, 20o , 

Jk JuPrCoreeta.ic Up— — I 

J* Os Co* ,«• MSaIZOp _ 

Jm. Juretocse. ‘Frl Ifc -w 
Jm Ju'nCcaper (oes- Op — * 

Ctonie Group. 


37 iT79' 

us an: 

440 a 121 
82 aui 
93 t327l 
53 12312 
281; 30.9 1 
41 IS? * 


Fib. 

Jk 

May 

Ap. 

JJ* 

Feb 

GcL 

Jely 

Fee 

Sec 

July 

(ki 

Apr 

J-Jy 

Jan 

Ml 

June 

fc*J» 

»* r 

J»iy 

May 

Fa. 

ficr. 

Mar 

JJy 

Ocl 


Oo-Crawn Hoose — - ..I _181 CJ 12; 

necCootmOTs 7894 1 

Od On & Mel.'A IOp — • 

Oct. Davy Cora. i 

DecJhha Graup > 

JuhrDenund 5ft> 

May'Desoutter Bros. 

Dowmebrar 10a — . 

Aeg)Edbr> ‘Hlogs! 

Sen Enron <B » 

DecFoimer IS W J 

Aat.Tile lndnar... 

Du 'Firth ' G- M.) 10 b — 
NOT.Fcllcesr.a5o 


L013h 
4814 4 
21 - 
15235 
2.9 - 

L* 222 ! to 
291*8 IVpy 
25 - 146 | 
36175 Kn 
39 11 1 ] Jure 

±173 Jj-I* 

£044. 1J 59 3 | Od 
18 6.1 ' 12 -3b Augcs 
cl 5 4.9 ; 15 25 1 I jaz. 
125.76 L6I9G 
14 55 13:62 
10 6 57 « 


AugCEl intri. 20a 

DecfarionEi^ 10c ] 

DfcGlvrwedlnL 

NffrCr serturk Grp 10a . 

UwGfcNU 1 

■AartteM Precrvpp 5a — ■ 
Not He* Erti 50o i 

Ja-'r Hal 1 'Matthew) '• 

thLOtaiiae 5Qo ' 

OaiHamasK lads. 5o I 

Dec HaeArr SidaeleT 1 

Aar. Hill & South 1 

-♦Hocson 5a — -.-..* 


1125 26' 5 *' 9 0 
m2. Si 2 9 * 60-83 
35:36i 61 76 
135 35* 3.4 1L9 
- i - I -185 
601 12* 75; 8.9 
108 3.7/ 35184) 
3.TI2.0* b.4]U2 
1475*40 4^155 

dll' 0.9 1 3tf54.9 
G 75' 44 ] 36*1251 

- Ua 

17.75117 1 63^152 

£1940*25-2 03Vb! - lrt - 

SO 2.9 * ZJU'OZ 6^ - 

169-421 53>(98) 
rdhl 4 7 1 49-100 
♦63*261 4.4)118 
♦646133 SbllOb 
♦05*49 I 14)343 
165 40 1 501 ?q 

20* - 531 - 

*31- — * S) — 

15* « I 80* *6 

♦0 4,39 * 0.9*39.4 
013*22 * 65 83 
585* 13) 80)132 
30 2.9, 54,76 
♦945-19| <4(17.5 
141' 16 6.7)138 
♦US' 20 | 4 5lil4n 
175142* 361147 
♦701' 41 * 7JK80) 


100tdZ4Z* 
220 16 9* 
205 23.131 
257 2b 9. 
60 SID 
185 J922* 
56 ail 1 
4S *15 ia* 
65 149 ] 
62XS244' 
ZB);.QQ9! 


J K»5 aiii 


so a lo: 
312 iau : 

45 S2J0- 
332 '30 9* 
70 'JO 2] 
154 130.9, 


152 912, hjtoliql 3.7(133 
190 '10.2) 9 0*1.1) 681189 

31 '27J! ♦4105*29 I 46)100 
515 I1L11' ♦116)33* 34*114 
87 27J, 365 45' 63f 8b 

15 1 - ! —i — I — * — 


Cee Acg-Hcoknisaes 50p -^J 176 QE 13 16535] 4 1 1 4^91 


OcMcndfb Creep 1 108 *4.9 

Ocl iMi ) 150 <1691 

'JahnsanA Firth 10b.; 32^1481* 


Jm. 


Oe .tones A SHpek — .< 

Dec LaW Grew 1 

Fet lee 'Ardor i l^jp J 

tUrUread ] 

UcrtlFHI U 

J JyLocker <T, Sp 1 




336)44 ) 4.5)10.7 

£3i« 

♦475*43 
53- 36 
41) 50 
13 03 
♦2 5 13 
136 24 
136 42 


4JS11.7 

45](1LJ| 

46*116 

53] 7 6 

40- 

63)170 

51*115 

5« U4 


$9S29‘ L019 7 
♦70 48 34140 
6 


i.»' 73 
♦10 9j 

123 30 

40 ~2 
L47 Z S 


i 

12 91 
46 212 
<8 °b 

:£1=a . 

2J2C1 c rt 


_ Srtl 
WW122] 

82 ,lb.9l 
57 912* 

36 an* 

July Da 'A' 5p 1 32 Sili 

As> Oa-ML Hodaigs i 375 48 2| #7 7.36* 49 US 

Octaber MS mend lCp 1 77 47.1 m0L*501i 02*108 

Oe-j-fier AlaMaresfSrtWe J 60 112111 30*26* 73*66 

ir May tc artonau 20a 1 525 Ull* 6116 43! 3.0118.7 

Jcse Jat Mdtadnue Brai I 185 CS21* 6M90 17 : 69113.1 

— Vegg>tt5o 1 12hdt2C2* 0.75*62 ] 09*24.9 

OrtMetafrarJo * 76 DO 9- TU06 30 ■ 3.9]142 

OttLVxreilSortLlOa _._J 82 912' T3-25* L7 ' 5.7-153 
Not 'Motts ) 177 1410 


fiy 

Fet 

May 

Ccuber 


i T*' 


eteeasertf .' 25>Jlb9: 

l*Jy'»(ei1IU3n«l ' 200 4.9 ■' 

AnjNewnjB-Tonks i 128 *104) 

SeptN^JeALucdUp—) 116 J26) 

Far Ncrack Sytvns sec tadastnals 


7.9)16* 6.«169 
01* L6 
N70* 47 
♦55* 0 
♦0.7* (- 


06-14.0 
56*126 
bJ* « 
0.91 « 
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May 


JmJufy 


N orembB 
toy 


128] 4105 6 

5^ - 
oO-rt 25 
1.4) 9 
5.9*qL4 
B364) 06 
60) 2.4 

R3^Z0 
764)25 
16-3 25. 
RS^22) 

0SI56I - 
♦5 8j 1.9 

39*23 
M2 25-36 
♦9.7U fa 
1.5 1.9 
3<* 9 
225)16 
13.41 29 
♦13 924 
Ht29(33 
U35IZ7 
„ . 365,33 

140 tail 11.79 3.1 



570 30.9 

Tt, 



Oa AarJttassGtovetSp 

Feb. Not « total Grp. JOp 

May OctjGreggsZDp 

Jan (kututereood 20o 

Aar DcjjMtaards JOb 

Jk JalrKilhdtnm HkJgs IOp.. 

November /Horae Farm IOp- 

July H/Nunter Sat*vr 

Norember Iceland FreitalOPw- 
t»lsrmlUackU4o.j 

NcvUacob ( W4R.I J 

DeclKwrkSarelOp J 

AaffLeesUahn JI lOp-J 
JanJLow 'WmJ 20p — - 

NmJMatlhfros *Hl 

November ^Maybew Foods 10a. * 

AugfMtajara Faro Prod Jig, I 240 
Not *Mwi Trade Smt — 1 110 
NwjMorrtfriW.i I0p_. J uo 
M^NtohMStVmOOl . — ' 

MartoNontians Grom IOp 

FeblNonhen, Foods 

Oo JNordh, Fk. JOp J 164 /ltd 

Sepd Pari Food 10o J 130 *771 

Jarerty Premier Grp W50. J 440 to 1? 

Mar torePyke Hldgt lOo J 450 )2JU| 

Jan JutjRHM 1 200 to. 12: 

JK JidywredrerM 50p J 428 111 111 

Mr Jo Se OefSilrway SJ66-', J EaVeSZfcJ 

Jan. JuaetSaurturyiJ) l 390 (912* 

Frt AugBabesen ICtmtoOTil I 142 G ITI 

Jaitorty if Sims Caiermg So. I 160 to 12* 

MSIaten Food 10a I 138 I25JJ* 

toteertwlBrtogelOo J U2 I— I R2.75) 30 

goreportei — J 168 *984) 

5ou»Tel H'n Z2Vja. . J 35 irwl 
SStitheriartCE.T.i^J 73 30<>[ 

UanTaicA LrieEI ■ 593 Gl2> 

Itarener I61L 20o ... J 40 IJ70I 

Mar. Seal [TescoSp J 333 tDJ2* 

May Not* OolpcCrtn 200207 JE262 I2S10I 

Apr OctAtogaie 1 252 11021 


3.^160 
17*266 
46)17.9 
35]208 
2J « 

t.rtU0 

20*243 
23*211 
22) UJ 
2J] 228 
59*6.9 
18*24.4 
15)262 


78 
343 
95 

17Btell| 

90026 1 
37MG4 2 
512 I14JD 
282 UUl 
72 f/12 
355 [30.9 
67 ll02 
355 631 
139uC42 
480S1&4 2 
38 620 
265 U.21 
Z18 912 
99V 511 
3b 30.9 
18 SI! 
333 25.U 
95V135 
105 1102 
110 >12 
021,230 
56 2.9 

67 Z&JO 

68 ff82 
05 h02 
74 D02 

275 fan 
37 - 
300 LLU 
IS 1 ; 206 i 

« 981 
35X 242 1 
160 111 
113 1111 
£24^245 oi 
957 — 1 

9^6-83 
£25*1*53 U 
335* 247 
195 102 
157 7.12 
M7 205 at 
169 mi 

118 36 

119 25.11 
__ Z38 14J0 

IP — — lZ4d 242 

Oof' — — 148 Mid 
^ J 407 fall 1 

NoyfFatom Inds 27*jt309 

Wjreede* Agric. 10p._ 30 p 

JaniFeonerU. H.) Ufa feu 

DrOfFetgabrat*20p__] 22 06.9 
. For Ferguato 
IFmrf-A^bn»- 

JaWFrstms 

DecjFKiwdlaa 

fSSSKr 5 -* 

s IRLOIO— 

- .Fcbel (Ml IOp 

Jweff ogarty 30p 

Mayff’ortergrffHarvey , [ 

Fewrencb (That.) 10p_l 

fifiati— 1 

sCrp-ZOp J 

50p. 
iHIds. 

iHdgs— | 


untmed Tet* IOp J 
May Sen KJtorstatsits 5p — _J 
Apr. JafyCanLStatwTylOpI] 

Jo*y Nuvlcooksaa 50p. .- 

JK. JaneiCope Altnun 5p 

JM JufyCasjB 

May ImCao rtnry Pape 20p III 

M». Ott (Cowan deGrt IOp 1 

July Jan|CrnmU.) 

Apr. Not .Crest Nrttol IOp 1 

NgeiDPCESp 
DSC IOp 

.El 

ns&N'amn 

La Rue 

GrolOB 

rttlf KeelSp 
5p 


MaJaSeDe I Dover Corp. U SSI. 
May Ocl) Way Bltm. IOp _ 

Jree D*cJDr»ort5p 

J*". DrcJOwefc Grtap IOp- 

»: 

E(S. 

20c 

P»d.5(te_J 
Bldgs, lop.. 

. On.DeM10p_ , 

Efcarl«h.50a 

Air. OcLEbeflQp 

ktortow iEJtfcrslXLSU- 

May Jan JE toco 10a 

tore |EJectrobi BKr25 

— [Efeetn AS NK50-_^. 

tlswrti Hopper 5p _ 

Mr Ja Se DefcnkanContSl 

AtawEng. Chaa Clays. 

SeR.lEqwpa IOp 

JadErskme House 

! lEsseitr A8 K50 

JulyiEura Ferries ... 
tore T J 


lei 

! 2.1 , 


LB ] 30(2hO 
t«13.9 

o3a.7 

4.0)156 


2J 


L7]l23 

3jU1L3 


3.116.4 
70 96 
42 30 
* - 




37 p,12taffi)Wl9 


bO^ 23 1 24)251 
Q5X3ffSJ 6 -- 

46) 28 
♦6145J32 
12rt30 
♦65*30 
U.W35 
♦632 35 
529 16 
1W.ll 82 
1529 26 
Iff 20 
725)23 
rhtD3b)3J 
♦361 26 
HQBbcJ - * 63^ - 
♦60* 6 I 19* 6 
529] 25 ! 30* U6 
nidz4i 37(12.4 

SI 701 — 40l - 

•4 5)34/ l.b<230 
287(23] 2 921.4 
R3.7/19 33)213 
♦<C2* 26 1 23*0809 
35J13.7 





,-NKoey 8.7 2Qp | 

jfHarriock Eorapa l£j 
ktawley Group HLQ1 J 
tHMMta>Wtajag5pJ 

|Ma*W)5p_ 

Jhlyniiy (Nonwu7 IOp . 
MHealth fare Sens. J 

MaWHenara 10p - SJ 

NonHepmrth Cennatl] 

DedHeoatr H 

NOTiHewm 0.1 

jMKHqtPnH Sen. IOp . 

' BNMo<N)aaaail(b. 

(Hollis 2>yp 

Hunter IOp. 


P12]»O«779140 | 
d0.4j 

43^10 
igu 
ZfflO. 2 
70(3.9 
15 76 
30 26 
hlDl 33 
2J 4.4 
455 15 
073 16 
021 26 
♦05934 
ttiLoff 55 
M4X 26 
089,18.7 
5J5% 

145 26 
t735 15 
♦116 2.9 
141 25 
M3J6 25 
Q46c 6 
L7 0 6 
038 0 
3.75 23 | 
©35 
28 25 
16.73 L6 
35810 
24)31 
19401 3 J 
>/325f 15 


—f - I Apr 


Jm 

Aug 

May 

toy 


Jri r| Untied BnaMs 

I Oo. warrants 

Mar [W arson & Pfcilv IOp 
SrathnssaaratkOTlOFlZO. 
Febtawwi w gr u fsFanaSp j 
ffWOTflbp 1 


TJ.9l( 


-I - ! 

♦033)19 * 65*116 
22.0*19* 53jl3.0 

Kasij' 2li2L7 
Muj Zl «6/l«i 

N&016I 4 9*14? 


581 L4| 
- . (134 09,1 6 I 
*27 1 02 8 25 

^dl JJ2.7I 


56(186 
26 * 
32>17 8 
51) 83 


to? 


OcL 
December 
Jan. 

Ott 


tore 


HOTELS AND CATERERS 

5*H»5o J m J— 1 a22) 2£\ SP-U6 

IOp — J 215 llbdl 61130,36 1 20*239 
- 1 TO 7* 9* I LI] 95 


bp 

Dm Pari Haris 

Eparo Hldgs 1 

Fnertty HsteK— — 
May NonKarfiorifts Rest. IDp 

Apr OctXraedMet-SOn 

Janary »lnnLpiW5p — — 
Vay lloM Entertrews2iki..j 
Jm JutyMererd, BraOTes IOp J 

June Ocdiadbrake llte •] 

Jolt Howtan Part Hotels 

February UrtWwreuer Imbtki. 
July Oclhat Clarion* IOp — 1 

Mot Oa/Nortglk faafill 5p. ..I 

ttocentor ffHoncot Hotels SOp J 

Jultorireeol Wales 

Octkheens Meat Sp — 


Bt 

23 I It'S 


7] 96 I LI] 95 


87 *12.81 
334242 
98 I281DI 

Not Jufartrireeawaiei 1 78 111 111 

May OctkheensMMlSp — 6W^29 I 

Jan Jalri Da.7pcCe.PI El . 121 Till 

Aot< Sosqltian Hotels to 5 p.. .* dl'jW 1 MM?aM * I «.5l * 

Jree ifaroy-A-lOD. 3*2 (29 4; T29 7 4 ' 0.«Fl8fl 

Sept feukislOa 70rite4? 12]31( 24)16.7 

Oct JTrusd»*re Forte — J 159 1(02* 5.49 18* 491143 


23 IU-841 
£U t?H5' 

154 *2.9 |dh0faS82l 06)247 
410rt243 100128/ 3 5)117 

136 £312 «.«? 93 ] 041313 
99 69.4 022,^1 lSl 53/136 
248 p0.1l I ggl 4, off « 
3M Tfad; lioij 16 40210 
450 *1410] 16738* 1 J * 23(541 
290 *112] 82.5J0OJ 12)l2 3 

1.4) « * 23] 6 
03] ♦ ] 13 « 
uZ-4* 4 2 * 35)03 
15)25* 27HH>U 
N15S 23] 321180 
T-W12.SI BJ* — 


Junr 

Apr 

Oa 

Aug 

Oct 


NOT 

Bay 


INDUSTRIALS iMiseel.) 

OttiAAH ... -J 208 b4 ] tbrtizil 4.7>134 

1AGAABK25- . . I Urga><>!>0tbV • I 2]* « 

OciIaGB Brreard, lOo J 211 U7 1 1 ibSl|2l 44e2aji Ilmi 

AprlAiMIOp J 9b TOJ* d5 IS* 15 ! 86*108 Jan. 

Ap-KJLrranrte Group, i 63 *?9 7‘ 61 4j _ I 32) - [ Jure 

Apr J akmp B ros (Op .1 0btC2A2' 42* 0 i 7.0* 0 

Ft* Abcer ree Suiting-. 

JfAMmsrea IOp ■ 102 I— 1 u25 « * 331 * 

lAbrriajie Hld» So > 40 ' - ! 

-Itonnrij return Kk I 270 tttlO* R4 5* 2J • 24I2S4 

*AHa-Ui-d *B'S 5F50 1 £25 *10 51 QI8S1 1 0 ' 34129 4 

-aim PlpnSp 231/7 83 a— * - 1 —121 7 


w ° !: . . to ljHiuTfg Assoc ■„ — . ^ 

October [WumiertiTettirSj 220 RJ' 
December tatnlch WtoigrHKfal .1 231 ll2J 
Ott Jaly(H|inan5p 1 30 O.&.' 

uiSSflBSfl £ fe . 

- JlaP.BOT.Contats.10p1 92 f_ 

Dtotsotrw, 1 in i_. 

Not{ 6J5D CMigi. Grp. 5pJ US 

taJardine B HKS2 ... 
ItaHslatoBeofatogitMe 
Apr Jjataison Cta»en__. ^ 
r. Llabnsea Mattkey U J 
JuWJakmtan Grp la»_J 
J"^Jonrt»lT 7 IOp— Jj 

[♦Aril Rubber j 

May Dec lKalamazoo IDp I 

February /Kahn Creap T] 

Jly Nm^trepTrost f] 

Ft*. JaMcetsey Inds. J 

r . iKetwwdySmaie 

Wot. AnnUcrpna , fl > ^ 

Jan. A ugjBeenJE-ZeHMgi 

Hwewb et [ldh Group ISp 

Wrirtrtrer ]6Larikaw Thfimsan... . 

-Aily-Drc jtemore Hldgs. IOp _| 

0*t- MayjLarteu . ._ . | 

Aug [Lep Group 2p 1 

— jLiteore tad. IOp J 

JutVuOestatl 10» | 

jVLuimgn PurteJaa J 

Apnn Orton Imri IDp j 

Sept London & Mat'd— 

— _ Do WtL-, 

Oec-Lre SHttm Grp. 

OclIlangUPi I nos. I 

RoJtOw & Boor 50a | 

JuntiMCD Group 

DecJUVDaniOp ./ 

Srttto'c-nhyPn20p | 

sSssr-ft,*] 

MaijMagnoliaGraitt... J 

« “bsyass'i 

wa=s' fti-i 

to>rtfarsha8L'»,.-A-_:.J „ 
toAjanlrfriUnirmM.I 33 mjq 

-^ssbjBis 

jMSannriaf lp _ .. I *jS O/VJ 
toreJJ«alB«£l— ^ ' ms Un] 
■hureteeu'Ctata.n J ua 1S.9I 

- (SMaalSereacetZljp. 

- *ia«sn IOp 
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Da 
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Feb 

**rt 
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Jure 

Oa 
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Fmfincial Tiraes Monday March 10 1986 

'HIITOSTRIALS— Caotfaiied LEISURE— Continued 

MM* I .. ! ■' ^*1! ot* ! ! TO tartdrofe : I luuj Do \ I ™] 

"S»f • r -* imLi- • -I MwUM m <cvWrti«s p* ; tnct I ptm i u I iw Icwlertlp* 

40)2.1 5.4'12£ Jon JaiWetmefetiOp. P tlJ8 * lj M ' M’- 3 
•fflli 1JN3 - ............ WB I- «2.MlM 3AH30 

-**7 J.S13.9 1*2 4M«MTecti[a21)p. 2MUp4J L258I54 iSlbi 
9 Lb 4.S18.B Apr. DK l UHm»urlOp . EoKll 1*53 2.7 4B«M 


*Sssi 

^rsfife 

H 

- u 


w. 
u 

Ml 
m nn 
ISIji 


52< 9 4.B 9 

175/25 7(368 


-f - . <fi9 t < *9 b Del Hay^u.-.s World IDp .. J 140 H" l 52< 9 4.H t 

105 011 73^27 42(111 May 0aH**mL*w. I 77^9/137*25 70168 

5t«tf42 H2AS34 3.¥lB4 - iMurttoieiTOt- . I 1* » - f -1- 

.30MWJH n& 9 t ID! * July ttOwvw Abram Jp l » Iz9«l L0I22 4jlu.< 

« jml 0.M- 2JJ-. _ !Ku™n™i I -m litm _1 _ _t_ 


July frOtntr* tings 3o 1 30 b9Al LOj 22 4JS13.4 

05) - | 22) - - (Kola* final J TO K'82 -] - - j - 

4-J- -IW Aor 5nt^P"f3llr R«flo HV 5e] Jl'jdpii 2til2 MU-3 
DJI — LA/flUf _ lOPoMHUfOvStlOpJ AfcTuW -4 - -- 

0951 Ml 2.4110 3m. Aqr.jn*a«w»i59..r_] S» & tW.6j 3.7 213B.4 

h 3W 24 j 42>14 J Sfpl. M»< Do 7peC>CiBMPf J 155 QI12 7 iJ - 65^- 


tOPaeWfOotStlOPJ 4fc 


20| 5«124 I Hay H»r4Pf« tmwlw 50p J 1M M 10 02X125 2^250 Jmt Drd 0oW,stL<i^0WB'.1uJ4 fou (PVU 62 I 


not L9 &2 8.4 - 4RiU9 Crty *A* NV I 25 IcTBO -4-. - 

in 131 7^133 MB JUpMaui Clyo* KvJlJ 37^12 32^ 0 4 LL5ll?fl 

t7^24f«.«U3 - IRHim Useful fimSp.J 560 U1.Z92J 

_ . . t4flj 22> ■ 7H> 73 — lflUwLrtnwUlB ...J 57 *0.7} — V- 

30 *- ) n«2e*2Ji 44112.1 Agr. Nm.IShw HOK. ZO p J 210 Q2B 46l * 31 • 

5» g09 1Z3 4I1.B |«l<Ufr 4*- t^SnimsefeofiEigaOB J 30W&4 2 12^60 1.1 2M 

• 10 C5J3!gD32Ml9 lDJI 50 Jw Wj5*n«s Phxg 10p J 77 KJD *20(1.9 37 20.1 

057 1154} OW- Oil- *1, Dec!43cwa50p J 157 11111 I36«2ii 3JU5J 

100 8511 1 3-2) 12 I bTtob) 0<c MajJScmi. TV 'A' IQs - J 260 bSJO HHtib 4 Bj 10.7 

»«CoiiK»ai29... ] 250 il‘84 — - - - 

- (♦S^keTVWp .... I lif- -J- - — 

— iHorctfuaSp __ 29 I- JL2n4i 1 1 3.0 

Hay ItaiTSwSO— - 31 &10 I.fl24 0*92 

Uar A»»TVS N-Allj lOo J 170 ll§-3 8D 0 6.7 0 

Hay OcIt T aintMii 5>n SOa J 155 U.9 U^43 14^24 3 

Apr Ro/iotfawdianKacwr— 51 *169 t4.0( — 5 — 

Franury «TiiU*10» 75 031 U.1 33 2.1U5B 

Dec 4T«*T m TV'»'IlJ 155 pain JlO-5) 23 dfc3 

J» Jtf|hlmerTVWV I «‘ UB Q4JD bSU * bO * 

Fabnorv 4Vir«plan5p M &3J vliti * 2J> 0 

April Semtwcwuo-jle 22 002 405)0.7 33/59 2 

July ^Wilfaam tAn) Sg. Z?205.7 0.9U * 5.« 0 

Apr. Not-Zeumsp J 109^102 W « 3 J» 3»10A 


$fU*aC*t' 


tZd 1.9 3 7 20.1 

L3661 7h 3JI5J 

rtnJi 4 bio.; 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

- (CLSOp 57 I- -I - I - - 

Mr Jun So D£n . Mn. Uw 215 (7.1 02M - 7.6 - 

- £ran LOU! 10D 127 &1U H - 

Itoy M&nHOflda Motor Y 50 «U &1I i«mJ B* U 102 

Mmoaoer JSgwr 40 S£5 L7.M^4J 2J 11.9 

— WtUM Motor KM J 27 T- - - — - 

May VoWo Kr25 I £29 033 <034Si * I 2.71 * 

Commercial Vehicles 

- I 40 Mr I B— j — I — J 4 5 

Jm UaylPlAlunlBBl J 02 fa 12 1 45l « I 7.B 0 

Components 

Mar JuJyiAE 169 g7 1 SJj! 27 I 4j]l2J 

SCM FrtJWifjfaortV-. 1 175 p.l 2^43 11144 

Apr NoiUcrotpKrEm 57 p02 1329JJAI 

JM JutyJbrflon Stream .1 35 UlU 10 51 4 lit 7 


Mar OntowySOo 200^242 l5.0j 2J 3S|lb7 

Jan JuwfiCraqr 373^01 tili 4.b ] 3,23.7 

J ml Jah/KnA-rn Kttyv 10s - 75 tlUl tl.73 3.1 3^125 

J» AadLnca In* £1 U* [402 UJ3 34 23ll24 

OCL JahQvraGromini — 49 fa4 till Ml 20 5.4 11 J 

October IWMOMflUJ 40 6.9 0.11 — D.4I — 

Oarages and Distributors 

— l^W -J - - • 

May Hormicyani Crp. 123 16.9 T3.C 33 33 9.7 

J» SwtAriWWno Motor 225 12.8 *43 ?4 6OIB0I 

Jat JaMHGIMlOp 33>jlLll tin 10 43134 

No* JuflelBramaB 1C. D J. i-J 263 MB 1*7 4J 3± 92 

Jo* Jjo fBrtL Car floct. IDp 129 912 329 23 36153 

Jap. JaituHyai 50p 175 012 43 - 3.7 - 

Fib Aag)&Mir(TJS<i 146 123 39 * 35 « 

JM. AfisJawiCootir, 121 932 013.79 2.9 SA 11.0 

Jo* IGatKlFC) 76 33 3n 27 5.9 83 

- ICbrficld LawnM _ 57 MB *U.£ - 25 - 

Jan. JriyjHarfwrih 94 SJ1 1265 ID 43 73 

JML JohbwOB K S! 11 43 2.7 64 63 

Apr. OafcSrv Motor 158 102 63 03 5.9 383 

M* JwS*Lali«a-Crn.lOp_- 54 30.9 123 20 66190) 

On. UariLnStract 390 123 lO.fc * 47 * 

Oa ApritiUiotm 105 023 4.4 0 6.9 * 

DtC JuMPnrry Grasp. 124 HJ9 t<25 25 49113 

D« Otf-fericKlH.iJJlCb- 67 159 26 03 53150 9) 

— Wawra Moior__j SO UT9 -1 - - 1- 



PROPERTY — Continued 
Dmtfrmh I f juoti Hr | I ndj 

PM I Uadi . Pr«e I «d I Art 'evltrtlWE 

Apr Oa'-KmmfePri'JDo. 95atN2 *63/0.7 9 .MM!) 

M NfctHjBdmCTKrt-A 1 .. ' 465 p.10 2915 261,029) 

Jw* /Ha*>wTrml5p 38I/B312 O.fl - 2(4 — 

J» OntHwMir lor Hldp llh 17S &JI t30j 29 24200 

Jvbp Janbl jntnjFr Prop lOp Z3S W 12 93j 2b 6JMB3 

Feb Dei (Krknwra 10p- J 615 |23J2 *196) 14 22140 7 

J*» NwivtlK Lad . . 56 IDlfi Q15CI 6 2*6 

Mar {ktlltarr Pn* L obMo »0 J 3M 1410 25 3*114 

Apr DclHmry Proprrty . ..J 276*4 2 I5J 13 2fl32A 

Mr Jt 5(i DsHnt Iik P«» U 01 . 767vOO 7 OUd - 94- 

Oeriflf iiJf.rtiyn Inwt . J 140 U2B 164 35 15)256 

— bu«» CBy Piop . . J 27 — -| - — I — 

Ma» NMLang Proornm ... , 385 04 10 629 24 2*16.4 


INVESTMENT TRUSTS — Cent. 

nMemh ; iuu! DM ! Yld 

Pud Stodi 1 Price > 4d - Not 'PwlGrt 


May OcJLmd iiwnion 60 16* L2j 15 

Drt. Jlrlt|LaB!5KsiainU .. 320 311 TB19 16 

Del. Mir Mem Lease 50c. 351 129 t9»niB 

■**" Jotniult. EjMvofe lb. 595 fill 16293.6 

Jw» M Do. bijgc Cr PI.—.... 197 &11 6<j%| - 


JwjLon Pm Sbp.lfo... 257 
-Jloadoa SKwibrv. S 


-Jloadoa SKwibn. • 1 — — 

Apr NdAdb Shu Proa . 161 U69 &31 16 

Apr Del ltio 9* Cm "44.99. [169 UtJO ir»*o 107 

Jan Juhh.ymw HO* 70p . 288 P 12 405 13 

Ok 4wWC PC US »I2 13 J 1 4 

- lUanatCoZOp.. J 2Kh®42 L35 3.1 

Mar NnjHarUrach 57 ^«12 a.19 - 

May taarftorouqhSo. 65 CBJQ l038j 2.7 

Pewter UtokrE-jain 227 U4J0 33131 

January K-Uay(nr City Prom 103 U02 t27U3 

Ok Jahjlfcinmir, lOp 125 01J1 Q769nj « 

bK JulylllCIUy Srcl 20p . _ 114 C7.1 13 4- 21 

~ iMenwIe Moore 5p_ 126 I— b23j40 

Aor OoMoonk^N 6SM&U W63|5« 

Mu *og MonntulM Etc 5fl„. 478 271 43)107 

Jm JolyUicUonU 4Jl.._ 94 QU1 50912 

faflnOtr Herr CavpnMi 5p . . 74 Q 7 12IU 

Jmr Min Eutod Pn* 5a. 16 1263 -\ - 

Bnunurr Ipariuui* Hidgi. 10 b- « C7.1 U3^ 22 

Mar NoOPMchrv — . 273 teSJO 180 25 

Man* NnWrlHU* 485*42 MATS 20 

— ppotoh Prce-aodfit- 67 — — ) — 

- Prwl Marian [I £13^02 B— — 

Ja>. JuMPrro.HWj Sin 116 §112 72916 

Jan. tog. Prop. Partnmhp. 325 p 12 1652)3 7 

Jan. >jtr)Prt»6Rr»rr-.Kyr,_ 186 p>2 74lll.4 

Anr OniProp 5 k. ImSOp .J U7 §74 M2920 

— iF P raporlrTa lOp - 1 4W— — — 

UarrmbH- IRagian Prop lp 9 4169 OtMODb 

Jan JulyHe^aHan . 480 fall 9329 70 

April SeowngeMciMi 10n .... 35 pJI *019 04 

Sfptmber l*Rnl«i (IDAS) 5p ... 85 Q4D 04 - 


UO 33131 

12 t27 23 

41 QJfc»W * 
r.l 13 4-2 1 
623) 4 0 
U 1963/54 
ri 43)107 
41 50912 

7 121 1J 


7.1/ U3] 22 

B40 180 23 

42 MATS 20 


Apol 'Drayton J,Bmi< . . . ' 5468)24 21 1J> 1J | OJ 
Soot A or Drayton Ptrnrrr . _ 1 514 29.7 i*Hia3/ 13 SJ 

M*». MaifliBiw-JInt Mta .. ! 63 'll II 1 1998)10 223 

• Do CapiWtftl 1 £13 - j - - - 

J». JuiyflunOH- 6 Longoo 192 23J2! 54/07)40 

Apt# tEonairgh Am Tu. I 109 'll 3< tn0 45) I3|0b 

Mar OnxdirOurgiiFnT'j j *9 lli 1 1 MO 7? L? ; 26 

Dk JuMEflHihir^ Iny J US TOlOl [425-13 124 

- ISOinturgn In An-. J O — — ■ — ' — 

Jan. Juhftmra int Th . . 139 9.12 1 63.71 14 > it 

Feb. AuglElen.&Ccn • 322 123121 T3JJ 12.16 

Aonl jti»»gy Bp*. & Sfm S5 _ 325 413, QUd ♦ *« 

Aon! knp&DuRliipyiPiCt) £34 :<4 ! t047°bl 09 < 3.7 

Dec JuirCim 2lnM. Tx 145 >]Ul| hJ910 3.4 

— j Do. 4 arrant 57 I — J - I — - 

(to AviEEni & Nv Thki 1ZUS4 2 \ 19 6 30 

Oct Apr/£ng. k Scot, in* 82 lib 9 I 1*6 23 

Jan MaiSCn-.njn Tniil J JJ4 912/ (1*13 13 

- > Da 0 UJ L I -4 — - 

Jan. AnijEsMi Ctmwrt £1 — .J 276 W2 IM1X.S9 L2 63 

Au9»m IDb.CXB.SOP i 523 'lb 7 1 MJ4.T 14 40 

SM M^Cunfrtn few DFll 1 178 (1231*010%) 6 15 

Jan JutyiF&CAllunuiH . J 97 IZ312| tl7<13 25 

Oaotrr # 6 C Eertnnra j 204 0b.9 17<Z2 12 

Nor May? 6 C PjpIk In. T. J 166 30 9 ! Ml25< 12 U 

May Htu family iny. Ttl I 256 '1691 8^6 4.7 

Jao AugtFxhniA Cm 1 410 [912) tl53j 13 53 

•My Tira Ourtotif Aueu J 9 iU.5 i O'® 6 P3 

A* Oct/FinlScst. Am.. j 302 C.9 ■ 10JP 6 «D 

- [FWqfhinJaailc | 63 I- -j — — 

— I Do Marram, i tfJj— — I — - 

Apr AugVinnnqAirrnun.... I 527 l JO t 529 LT 14 

Jdw Deti Oo 7 k C,l1»Ui 1999) 036i>2511 tn\ - >52 

Mar. SewJFlTra^CtawrtHxw .1 U1 i27.1 I 307)14) 43 
Apr On/Fwnbng EntMpnse .. i 506 (1021 li5|10 44) 

Ok JM/tFiming Far Ea^icrn J 101 111 11 ttilfli 10 L4 

Apr SfMIFIrmaig FlMgrln;. . J 129 Il02 I H225j 10 2.7 

Apr. Hn (Fining Japarme -..i 539 |30 9 ■ 4ffl LO 1 10 

Oa MnyFVming Merumrie . I 136 §.9 I 3i| 6 38 

FeB A*glFlrranqO»rr^a,Ta .' 129 234 2‘ 2.75/ 14 \ 30 


FINANCE, LAND— Cont 

DM«a* ; ) Wj Di. | Irw! 

Pud I took ; Price I Id I del 'CV-SrflWE 

Noitnrnrr ,K«ahi,10p J 32 >30 9] M2SI2.01 7.9112.7 

August /Lndn&AB In lOp . ; 19 1I57I J.3 I ljljOJ 

F» Aug!Lsndon Uo.Sa I 27 (]3D (119)21 I 6J/84 

Fib IMLnMrr»M . .( 62 fcJ2l 122* 2 1 ' 5 llllO 

- •' Do (wo. 51 ( - I 

Apr On. In Tfcrt. .OOW-5J £82 BUD' Q?W 46 1 W» _ 

May NotlUAt — .1368 11401 160 2 1 1 62W.3> 

July FAM.6G.bcu J 760 ll(12! 15ft 22 I 20i23.1 

Jar JynriUajflbflur, lOu™ 1 168 <23011 M623 1J j 5J - 

6)a> SeptMprcjmile Hour . .< 320 (102 1 11JB24! 53482' 
Frb OaiMwaonp CacPtgPi! £620 1310 MtlOOOt- j 1211 - 
Ocuber lNf4C lm 12i» .1 55 (128 UOiH 2blr»6l 

— INji Heme Linn 75pl « I- — ! — I — J — 

April 5rnl DsSpc£r.ui2D05. : £Citl242l QBV — 1 rtO _ 
Hay Msu Nni Salnc 5a - . J 183 / — I Bg2 47) — I 33/ — 

Dec JooH DoTpcCnfiriPrf : 99 fa 12 [ 7W - '101' - 

- JterniwrteiSta I 132 im — I — I — | — 

DfWiMw (Oeasoaftw. .. 1 46/16.91 147BJI 31 5.0 


MINES — Continued 

1 Ml oh rx 

Stack ! Price I sd I 11*1 -Ctr'Er'i 


January (Bealrli Mtwsa - — j 
FTCwo-GoMSOt J 
Mar Auglfrtr Suie Dn.lOc— J 

Oo UaifMamwrrSOc 

Drcenfer .IwameRl. 

Aug. Fe65l HeluaRl J 

May No»Hi*j»l J 

Jun DKJwMOT&ttHkWSOtJ 


215 19.12 I5d 6 20 
737 l- -j - - 
UO 028 OlSolJ 2.7 
919 f»9 02*50 6 j W 
35s toil is 75a 3.1 68 
07 i9J2 0450c/ 6 Di 
540 §69 tQ150dU 94 
MO- JJJJ QZ34dU)llS2 


JlcrniwriMitss I 132 (4'83 - I - 

mt*r Utenoaftnc... 1 46 §691 14)1 BJ I 

OaiParamulOp— .{ 48 §9 I TlilUl 
iParfithU T > _ J 759 IbEl — 
Bby/yrPlan Imwe lOp — j 98 (30.9 1 T135/3J 

Maraii5>t<miiim Zijp. J 1*0 2sul«U97%/54 

Ae^5nm6 Bim. .. -J 192 <9.121 gDbOi 2.9 


Diamond and Platinum 

Dee JoneiAnglo- Am. Iim30c — J £51 2U8j 
No* Maytoe Peers W. 5c — _j 474 |309j 
Feb AuU Do 40pe pi. R5._J 480 §3121, 
Apr. 0cthnuaUPBL20c 1 710 29 I 

£ JSSSPS^J SrtBl 


£51 TOlS Q590d 18 3-7 
474 009 1 tQ40q 4J V 
480 §3121 0200a < 162 
710 E9 I Q135d i9 62 


610*421 «2d 18 3.9 
?»Uci2 1 KJWd 1.4 1 3.7 


63 <- 


lO^tf 6 |«2 

Zj-|- 

529 LT 1 14 


Jan Ap^Swtli Brov 192 <9.1?1 pdbOi 2.9 1 

For Slrau I area m e n u see Iramtomd Tnms . 
Npy ApKTruiBun. 5m. 53c. I 214 fl02i 09^012 

— > Do. Warms 1 111 U I -I - ( 

Jsty HwCowciTMMpJ 130 (36 I *sl 9 L6 : 

Mar NorWestpMUnr j 64 §71 1^2) 14 I 

- SYebwnai Ho Sp. -.! 33 &84 -J - 
July OaJYUeCaflaiqp .. - 1 160 009! 168/221 


Central African 

J» Jun*a)caiZ50c__...-} 180 Salfl«W0d25 »8 

Mar (WankifCol.ZSl— J 12 PW| P 

- un Car JM)024__ J 15 JV8D I - I - I - 


OIL AND GAS 


May | 
Janunr 


GrupIrOJOpI 145 C.9 011962815 
umh20p J 470 (U uf 0.7* 5.7 


34 3.4 128 

42 2J 15.9 
12 46/149 
12 4.*M2 
3J 28 214 
3J 3014.4 
18 3.9 373 
23 271235 
15 54 162 
32 t 69 
* 42 6 

3J is 11.9 
12 51157 
3 7 17 205 
42 14 215 
22 45113 
2.4 67 27 

15 7912.9 


Jan JUyRadi&Tomfeim I 273 3J1 17.65 21 

Jan Jum 5an«el Props..— . 176 U!1 5B5 U 

May uratrmi Hotta) NV jSSJ-BH M 

Aug. Ja (Scot Mefrap 20p ■ - 82 310 40 U 

- ShuBunfc Prop 25 173 - - 

Ocwbrr tSnerawo Sea. lOp 29^102 10.75 13 

Del. MarCbwBiUs U7 19 4t 1.7 

Jonr Drc Do lOqe C* B7-90 .. 062 hill 010%/ « 

June Dk. Da flpeCn*. 91-94. 057 DLll 0B% !28 

Jon* Dk Do. IZ^aDcla 2009. UlStj 11JI Q12VV - 

J»ly Jar Oa U'4* M> 2019 £110 II U OU(a% - 

Augun Somheml Sudhm 5p. 97 17b 059 22 

Jonr DM Snryfeaot 310 312 952 6 

Feb. Aug.5Unlin)Sro 158 ?7.1 4.0! 22 

- 5iewari Harm Grp-- 13 WO — — 

Mar Ba Slot! DmwpJoo J 560 1312 T75l}7 

— Siock Icy j 77 — — — 

October i-Top tones 10p.~ 298 122 063 69 

Apr. Oa *0a 7>$c Cm. 2014 J £2908 242 Q7I/6 - 

Decemer TmmCeoiro- _.J 46 1111 10 L7 

December »To**gmk- Sea 20f - 34 271 «H8 3.7 

Apr. Kn. Trafford Park 207 30.9 115 13 

April FTrenchemmodlOp.. 290 2 9 (&2f * 

April rruuo(Pnp5p Mafic? 0.9 11 

— UK Land 12* - 

N». April Uld. Real Prop 565a 242 12.1 28 

Ocuber WAerlAHmOlOp.. 106 169 0.75 08 

Mar July Warner Estate 745 102 UD 6 

Apr. 0a.WamlonllM.20p- 4B0M242 1145 15 

Apm Wales Cnyo) Lon. 139 16.9 2J1 « 

Sep. Hay WertMair DFL2D.. £48 95 0538% * 

Mar. DaWertACowtry 157 1400 8£ 2J 

On July *WMpau Prop In— 95 10.9 *t!7 15 

Amp Kaili-Verfc Moutt 43 00.9 td5 0/(16 

SHIPPING 

Dee. AepiBrii & Cinm. 10o 375 §LUi 148(35 

(to May FhberU). ...» " 

— Maas-UnanSl — 

Sepi Dn :>.j--S'iu£l 

Mar Ott tacsbsU. I,)20p — 

— Lon. O^eas Frtrs ~ 

- Oo.Pfd.(M.lft 

— Lyle Supping 

— DoPUOnl 5p 

— Mersey Dk. UMs — 

— Milloril Docks £1 

June toy Ocean Transport 

May NMP&ODefdn 

July Do.bJpcCnvRdPI. 

Jop. JMy ludnonlWJ 

tor Jm Sy Dk SeeCoaUUmSO.'..!.. 

Ffb Jne/Tandull Scott £1_J 


Feb. SrotfWnmgTKP In* 153 C71' 

Nn. JulpFIfinmg IJ mrersai _ J 550 [30 9l 

(to AoriFareign A Cal J BO 3.9 

July DrqFuIcnnlne. j 64lJ9.1T 

— I Dd.Cjp 2ijp. . .. 6 I — 

Miy toy tFunameA Inc ..! 451^1111 

- I Oo Cm . .. „ 332 T-T 

Jem- DecfGBC Capital .< 104 §05 

— 1 Do Wairarm. .... 1 35 • — 

Jan JuMLT Gtebal Ret LI . I 143 (9J 2 

On MarJGT Japan I m >102 

Jan. JubaVannKHeAmenu* .| 123 -9.12 

Apr NotjCarimarr Inti F TtL.I 53*^*242 

— ' Da VHarrasv. j 13 — 

A«g MariGm Cgnsplitowd . ..J 2960*242 

Sept ApnGeneral FuwSp ....1 143*42 

— I Do. Com 2p J 14b I — 


161 £7.1 I 587, 18 4j 
306 <1021 llS 10 48 -* 

101 lil III ttil-flj 18 J L4 
119 Il02l H225j 18 j 2.7 
539 §09 i 4ffl LO 1 18 
136 M 33 * I 38 
129 §)J21 2.75U.1 30 

153 271 1 2jll8 2.1 
350 1309 i M5^L0 28 


iriAberdmi Ao Pel □./ 30 
MAdeidUrPnNL_.i U 
b Aran Engy 20a. _| 19 
htAUanw Rn lr£85 J 16 
VBrilSKurcnASl.l 215 

85erkelryEiakL ' 6B 

(VGndgeDd 1 80 

j&nttolOil&UiM. .j g 


b -J= dr 

L. _l _ -I _ 

U -I - -I - 

1 - Q22JcI *8 5Jj 4.1 

1 - j o*j * rj » 

frffil — i — | — 1 _ 


(Bin Carp SASLSO.J 
Juty/Aog. Am. Coa50c— 
Aug/AngbAiurr. 10c » 

toi/Ang. api. Gold Rl— . 
AogtAngbiOJf 50c 

J M911 Gold lOp . . 

im Aim Cm < 

B. GoU Fields. 1 

l£M RandCoa 5p < 

OdtenbriRl 


— , Dec.BriL Borneo Kb 320 11J1‘ 1175> M 7-dl3.4 

Not. MaylBrR. PeVptnm J 527*42! 34.ffla2J 9360 

Jan. Jutyl Do Bpc M. U \ 73 ».12 58^ * llUF - 

Ofl AprrllSriUil lOp 1 172 0281 U381 38 1 1081 4 9 

For BruPHnck jfr Muvs/AisMIaa , 

- HSrywitWCaslOo.; 32 > - J — — — J 

- 4&da Rn lr£085 - > 5 I - i — I - I - I 

Johr DKfflumuftQ 1 328 2800 M0.75I 25 4.7) 

Fab. Aug I Daai J ptLa91-% J £84Jyujl Q^JlbZ rllj 
- liiCaleaanbf OffCl J HD u I b — I — I —71 

Jan. JelyiCarien Capri IDp - J 73 9.12 

Jaa Apg.<Ceopiry lOp I 97 f?JJ 

July Icbaiurun5p < 22 033] 12(15 

Mot Otttawterlwe Pei , 99 OelDi *tl25l. 63 18/156 


Ocl Mayteenar 40e .< 

— iGaid&BaseUijB — < 
Mar Odfertd Fields S A bt — 

Mar OclUalwrg Com. R2. 

Aug. FriLNaklleWit 25c 

Hay NmfaUnoruSGOl.40 

Mm flirtWe* Wits 50c — . — 

- lOFSInulc 


6 I - 
451 Jill 
332 T- 
1D4 §05 
35 I- 
143 >9J2 


M/Adralon , 

bl :f- / -I 

ZBJOj 110.75) 25 [ 4.7( 


151 >102 1*18 U 

125 -9.12 GLd 11 22 

5Jiztfi342 Uj 0.7 29 

l7"J 18 54 

143*42 la 6 20 

146 I- — - 


Jot 5 DjCkenouCpn S3 ' Uf&a IOS2AO< 1.9 70 75 ~ 

- WkM tot 4 | — i — — — I — l — 


85 §52 0754*4 
H1V912 tfl!95q 3.1 
da>2/au 01358,28 
£59 08.9 hOMESd 18 
£40 Bj2T©6^28 

"fSa 

55 Il5.4 1I8I 18 
775 §.9 10170c) U 
975 M.9 Ql90cj 12 
19 §094| 

975 
£77 


Jntr JaroRM Mines R1 i 

June Jariftud Win. Props. R1 _} 

Sepi. Mar.ll/09eh 2*;* 1 


For Gen SUfetHMet*. w Govea Ciderpr^f 


— (German SKurit/es ... . 

— beroiai. Small In, 

Mar. AugJtlatgm. 51 Wars. .. - . 

Jan July/ciobe lm 

Jap JnlyVoeen oilan-c . 

Jan juiy)CaMuEHeianteUt tf . 

July Dec (Gown Orimui Ira 

June Janfcoretl 5lrtgs lm lCp J. 

Modi CreeiBrUrlmr I 

Dk AoilGinaam Hope 

Oa ApnGroup hresttrt 

Jai AogjHandra imTtl 

— Da Warrants 

Jaly DKUiraiPhfltp) 


i Seiiumber Independent lm 

Apr Oa In inSocceM. 

Ocl MarlnmtonCapul- 

December Ltessw Assets 10p-.— 


to. Warrants 

X> 4ijpc C» L« 1994 _ 

letter Gen £1 

lot HottUigs. 

lo*e In* l« lOp. ... 

Do.Cap.2p 

Eeysune lair. 50p I 

For Lake Vie* In* tee GoreU 



U 26 
18 I 43 
U 129 
3J5) 1.1 27 
62.321 IJ I 28 
36< 1 0 < 25 
L7( n ; 0.9 

4.6 18 26 
IJ 26 
18 33 


(fCluf! Oil _ 
| Do Warrants 
/Clyde Petnrini 


K cmmaidPet N L . 1 _ 

loopy Pel Mai Rrs-J H I- 
WCaB InO PH Crpn ' 

trOd 

ResCSl • u 

giribi&GasJ 33 
tlEg|-ron0il1£O05..l 16 
Aby/ELF UK Wt in- J 018W169 
(Eoetgy Capital 12'jfl \ 34 I — 

JJEJU.C. 1125 
lerprrte O' — 

CalAueuasaSlOl 
tFalcoa Rts. 10ft. — 

WFihooofli Pel — 12 
rmllandOil 10p..J 40 I 
i ..Fitfemro'tP«a J ■" 1 

(+f loyt) Oil lOp J 

W5cnsaRes&iB>£8: J 
fftOeiber Energy 10c J 
- WGIobal Nat Res. 

May fioaiPetSo 

Aog MartnGrtat Weyem R«0 
taGuHa n e am R e fll 
Unritoo Oil Cars 
I Highland Paruiits. 

Iwtog Petrol 

Dc lOpcCnr.Ln 97 

NOCOlOp — 

Imp. Cora. Gat £1 — ) 320 
0a8pcC*Ua9S.aKJ£X12 
Hrlnd Sow Enemy 111 60 

r«arEnogyl)Sfiia-i 73 
Inti. Adamic Rk 
L bckwo Eaphi8 . 

(gjebsHKDnnmg 
CA OrriS ng Ip. 

Lemmon AS 

LonAmEnpyNV 


3 18/4.7 
15/0.9 
18 23 
08 - 


Apr Oct/ Da-OoriOp 

July iuj Da9SKCaribfff! 

— lH.yandetPri.5p 

- ttFMageflan Pei _. 
(VMameiGnuplOc 
MamexlOp— 
endian OD NV 
PHN.L 
nOIISp. 
oonieOU AS02S 
Moray Firth. 

CaurlNaL . 
LoodMOriSo 
.ZeotodOUAGas 
tHauhRes— 
Hydro»25. 
SeaAGeotoa 

10c A 



INSURANCES 

UetUfeSa 220 (2810 bbiJ — 

AMrBAInaader. m>r*62l«aSUn| - 
Do. llpeCot.SMO . Ot gM IW%I - 

UotkAC: 0M5O — 105 B88 2.7 

Rranrkam Gen Com .. P7h)U- g OUWg — 

Bradsuefc Greap SP- .BMNbM ^g2- 4 
9rttaaalc5p— — -988 E-9 T25^ — 

IDernW lOp. » &.9 JM * 
^uririned Iri-Sl — ^P9-7 052.00 — 

•|MM*n \Mte . .. 3d PM — 

KyWandolOp. W K ♦ 

EmaOKViicCm &*50 Q9W - 


Dec Jm 
D a Am 
FWftrAsJfr. 

MW. May 


790 

,(£■£-) 20P 6» 

RobkHou- 3T0 

UriGrosSP— 2» 

S General 820 

1, Lite SAW— E a 


12 ML3 • 

1 ? tzi-a - 


MaiSKiaJ MM- aSLM- 


5; to&Sui^aO- 343 16' 

rXK: PB 

SU-r^Con WZOJfl J 53 1 1 


m 1U0 1981 - 
143 169 mu 
E4V 2 LI 0S2-40 16 
08 l4Jfl 1623 3J 
S3 9J2j£Q174. * 


May Rs». 

Jaa Hr 
Jaw 


PROPERTY 

taco Iran 34*42 10.14/ 38 

J bed London 10p 74 U41 HL4 29 

«b Props. lOp — 73 102 fU 28 

«b Property 2Dp— J 262 - »38 2-1 

lAusonark lm. 18 — — — 

lakSt0wE«Cs5p 178 29 *HL92 32 




— H/CamGWHgAmML 


(VCdrnt Pautc ML ASZ 
WEagie Corn 10c — 


48 28J98 
33 5**8 

• M ♦ 


_ I ~ I 

34 62 4J _ 

* j 55 * _ 

— — December 


1 58 fr-" 


18 0.* 9.7 


- |5epL Mar. 



OVERSEAS TRADERS 

ifrfcan Lakes J 



58 l*lJl 


4JM36 tra 58 
00. W 58 1.4/128 

0129J18 12)59.9 
20.0/1.4 82jlL9 
18JS1J 75ta30l 
1.0 32 «iM 
12 M 18 &j|u251 

na « L* ♦ 

29a 25 78(5.7) 
5.* 63 3.7 48 
5.91 63 3.7] 48 
52S 73 4.* Z.9 

28/37 "iImj 
triUOW b 73) * 
160/29 4398 

PLANTATIONS 

I | Lari I Dt* I [TM 

Kk I Price I xd I let lcvl&*» 


Oa FrfalAllu lm. 

(to AprJMtonce Tm . 


r/C.H.HOe- 

mWt* 


— MB(rteley6Hq>HN 


MV Sed 
Jaa Jot 
J tne fled 

JW J 

Fb My Au the 
Hay Mss 
MddSd.M] 
June 

“«y H 
.r*. Jot 


SWemutoMlUbJ *60 *12 


tetomSpltHl- «3 169 U.ra- 

Bt ycy g, 1L11 26.751 - 

fed s ».( •Bin 
spaifiasi ip 
sE B=z ■ M= 

KSSdStg Sir, 

tUtdFrimfcBlfti- « 

UrflnFibef brO-J 413 M.9 
WnhorSeo-lOP- 43 Bi2 0 * 


Dec, Aug. 
F(b Aug. 
Jaly rim. 


ton (Percy) J 244 JUJU llOij 1-5 




450 11 11 765 32 

166 342 tZ5 33 

184 309 15.15 13 

1» - R35 4.4 

20 


Dec. Jane 

Aag. Mar. 


AttUund loc 63 

Da Capital 545 

AtalmeswwtTnsi., 193 

Lmbrnielm. Ik..— 65 

Da Cap. 298 

American Triat — 140 

American Tn. ‘S'. — 139 

AngteAm.Secs 322 

Arttanedeshu. 118 

Do.Cap.50p 124 

fAigo tor IASI) 135 

UBHMmin.— 165 

For Asset Special set* France Fi 


104 102 
715 19 
63 Win 
545 3L10 
193 SJ1 
65 SJO 
298 - 
140 2.9 
139 - 
322 15.7 
118 23J2 
124 - 
135 5X1 
165 002 


leisure 

October liAGMGrtwplDn— Q -^ 2 AL 

Jan JpiypTVP«».£l.-. Tl U S.9Sl78jl 

Jan jidyUAdwlLeiiOTlfti.. ^ *rl . 

3 -c^lte S 

!**.. I OO SBJO. j7.3f 26- 

Sr^jJSCSHB^ s KII 5i!V; 

Apr. (kuTwILriiareU-. • 4g ^ jjj " J 

-.-tssaa^ a«-«: 
k sar^-Jgw 4j ;: 

jap • AagHmii Lwt« lfc — “f C-ij' t2 n.i 8 ; 

2 

...— .. . WisarehwlOp- ■■* 35 • - • 


Ivan I D#8^ypelJi 199904- 017^X2 Wt'S - 
Feb. fcjgJ toUHPtpP ^ m J7 J 

Mi DroCbSerfIS!_m 4™fui tlDS 17 

J» AuaCiO Sde Esutes — 140 HJ2 0W1D2 

May kScALAMd.... 790 008 068(3.7 [ 

JUy NoriClartoHidurib— _i 150 &U0 63-63 

— j4ClayfpnoPiws.5p J 232 [- B7.S21 

SecAembfr teompenHajjJOp— 430 57 S-2f 3 7 
May towGaturib Ea Agtt 5pJ 190 Bo.9 3^£3 , 
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INTERNATIONAL APPOINTMENTS 


New president at Benguet 


BY SAMUEL. 5ENOREN IN MANILA 

BENGUET CORPORATION, the 
Philippines' second largest 
minin g company with annual 
revenues in excess of 91 30m, is 
now headed by a Harvard- 
trained executive, Mr Delfln 
Lazaro who has taken over as 
president and chief executive 
officer. 

Mr Lazaro, 40, replaces Mr 
J aim e Ongpin, who has joined 
the cabinet of the newly- 
installed president. Corqzon 
Aquino as Finance Minister. 

Until his election as company 
president, Mr Lazaro was Ben- 
guet corporation executive vice 
president for finance and at the 
same time president of the sub- 
sidiary, Benguet Management 
Corporation. 

Mr Lazaro was also elected 
last week chairman of another 
Benguet subsidiary. Engineer- 
ing Equipment, a major contrac- 
tor, with extensive projects in 
the Middle East. 

A graduate of metallurgical 
enginering at the University of 
the Philippines, he joined 
Benguet in 1975, rising to 
become executive vice 
president 



Mr Jaime Ongpin (left), now In the Philippines Cabinet, 
has stepped down at Benguet; Mr Delfin Lazaro steps np 


After graduation, he joined 
the University of The Philip- 
pines enginering faculty as in- 
structor for two years, and then 
moved to Harvard Graduate 
School in the US, to take a 
masters degree in business ad- 
ministration, which he com- 


pleted in 197L 

After Harvard, he worked for 
Continental Oil Company as an 
analyst in Stamford, Connecti- 
cut. In 1972, he returned home, 
to become Professor at the 
Asian Institute of Management 
in Manila. 


Restructuring 
takes broad 
sweep at GTE 

By Our F nan dal Staff 

GTE CORPORATION, the Con- 
necticut-based telecommunica- 
tions concern, has elected Mr 
James L. Johnson president and 
chief operating officer. 

Mr Johnson, previously cor- 
porate senior vice president and 
president of GTE's telephone 
operating group, takes over the 
posts resigned by Mr Thomas 
Vanderslice in December 1983. 

GTE is at the same time con- 
solidating its businesses into 
two major operating groups, 
Mr Allan L. Rayfield will 
continue as a corporate senior 
vice president and has been 
elected president of the operat- 
ing group which includes the 
Sprint, Telenet, Communication 
Systems, Consumer Communica- 
tions Products, Space net, GTE 
Labs, Government Systems, and 
Precision Materials and Light- 
ing sides. 

Mr James L. Broadhead, 
while remaining corporate 
senior vice president, has been 
elected president of the other 
operating group, which consists 
of the 18 GTE telephone operat- 
ing companies and related busi- 
nesses, including GTE Mobile- 
net, GTE Directories, Data Ser- 
vices, GTE Telecom and GTE 
Tele message r. 


New system for Emhart 


EMHART CORPORATION, the 
diversified industrial multi- 
national with headquarters in 
Connecticut, has established an 
office of the chairman, made up 
of Mr Peter L. Scott, the chairs 
man and chief executive, Mr 
William C. Lichtenfels, presi- 
dent and chief operating officer, 
and Mr Stephen J. Ruffi, vice 
chairman and chief administra- 
tive officer. 


THE TIMKEN COMPANY, the 
US-based maker of tapered 
bearings, has announced its 
management structure for the 
recently established Europe, 
Africa and west Asia region, 
which covers businesses in the 
UK, France, West Germany 
and South Africa. 

Mr David Hoecker takes 
charge of technology; Mr Klaus 
Schulze marketing, and Mr 


Peter Scott finance and 
personnel. 

Other functions, such as 
manufacturing, human re- 
sources, finance and logistics, 
continue to be the prime re- 
sponsibility of the four divi- 
sions involved and of their 
managing directors — British 
Timken under Mr Neil 
Siebenhar. Timken France 
under MT Lucien Dambrin, 
Timken Europe GmbH under 
Mr Gerhard Reiter, and Timken 
South Africa under Mr KendaH 
Brooke 

* * * 

MR THOMAS M. WALKER has 
been appointed corporate direc- 
tor, financial administration, at 
Sterling Drug, the New York- 
based pharmaceuticals company 
and the maker of Bayer aspirin. 
He takes responsibility for 
investor relations and internal 
audit. 


Mitsubishi presidency to change 


MR YOHEI MIMURA. presi- 
dent of Mitsubishi Corporation, 
the largest of Japan's trading 
houses, has announced that he 
is to retire from the post at 
the end of June, when his term 
of office expires, reports Kyodo 
from Tokyo. 

"It is my company’s custom 
for the president -to leave the 
post after completing his third 


two-year term,” says Mr 
Mimura, who is 68 and has been 
president for nearly six years. 

Mr Mimura wants to choose a 
successor by early April. The 
successful candidate is likely to 
come from among the com- 
pany’s six vice presidents, in- 
cluding Mr Takeo Rondo, 63, 
who is in charge of a US^sub- 
'.Sidiary. ~ 


BMW sales 
director 
to quit 

By John Griffiths 

BMW’S SALES and market- 
ing director Hr Ebeibard von 
Koerber, is to leave the 
Murick-based ear company at 
the end of this month. Its 
management board Chairmen, 
Mr Eberhard von Knenheim, 
is temporarily to take over 
Hr von Keerber’s responsi- 
bilities. 

BMW, announcing his 
departure at the weekend, 
described it as by “friendly 
agreement , " despite its short 
time-scale. 

Hr von Koerber, 57, who 
has been with BMW for 14 
years, was appointed to his 
present post in March 1 984. 
Be was also made a deputy 
member of the management 
board. 

It is usual for a deputy to 
be made up to a full board 
member In the January fol- 
lowing bis appointment. 

This did uot happen in Mr 
von K Gerber’s case in January, 
1985 — nor at the start of this 
year. 

Bat BMW last month did 
appoint to the board Mr 
Wolfgang Reitzle, who at 36 
has become one of the 
youngest men to hold such a 
senior position in the West 
German industry. 

Early in 1985, BMW’s 
sales in West Germany took 
a sharp, albeit temporary dip, 
after ten years of virtually 
continuous growth. The 34 
per cent drop in its first quar- 
ter sales was reflected, but to 
a lesser extent, in other mar- 
kets — an experience not 
shared by BMW’s arch-rival, 
Mercedes. 

Since then, BMW has re- 
gained ground, but it ended 
last year with West German 
sales Still 8 per cent down, 
and its market share reduced 
from 6.8 to 6.2 per cent. 

In contrast, Mercedes 
raised its home market sales 
by 18 per cent and its market 
share from 9.8 to 11.6 per 
cent. 

Mr von Kuenheim recently 
has been stressing that BMW 
would be seeking to give new 
impetus to research, innova- 
tion and marketing by the 
company. 

Perkins president 
North America 

MR ROGER L. BOWSMON 
has been appointed president 
of Perkins Engines Inc. the 
supplier of diesel engines in 
the US and Canada and part 
of the. Perkins Engines group 
of the UK. • 


Contracts and Tenders 


INTERVENTION BOARD FOR AGRICULTURAL PRODUCE 
INVITATION TO TENDER 

Tenders are Invited for the urgent supply cf 8000 tonnes 
of soft wheat to Ethiopia for delivery on FOB stowed and 
trimmed terms to an EEC port Loading shall commence no 
earlier than 7 April 1986 and no later than 21 April 1986 
for 15 days. 

The price for the supply and transportation costs of the 
soft wheat for the above tenders will be determined on 
examination of the tender which must be submitted by noon 
on 20 March 1986. To Branch B (Cereals) Internal Market 
Div., Intervention Board for Agricultural Produce, Fountain 
House, 2 Queen’s Walk, Reading, Berks RG1 7QW. Tel: Reading 
(0734) 583626 Ext. 368. 

Notices of Invitation to tender together with tendering 
forms may also be obtained from the above address. 


Company Notices 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMITED 

""BSST AGMTN E 

5*25 PER CENT CUMULATIVE RRST PREFERENCE 
SHARES OF R2 EACH 

NOTICE IS HEREBY GIVEN th>t dividend No. 9 In resgect of jam ebovc- 

wnuoned preference stares fo r 1®® mmLarton 

Klaras parable to tne bolder* thereof registered In Urn book* of the corporation 
. n( huUMin on MOMl 27 19116: 


it tne dose of business on March 27 1%66 : 
Dili-— «* Closure Of Refilsters Currency 

— cents <both davs conversion 

per snare Inclusive} Me 

28.S.B6 lb 13-4.86 1-4.B6 


Varment Posting date 

date ot warrants 

1.5. SB 24.4.86 

Tile dividend > are parable subject to conditions wblcij. CT» .be ^Inspected 


Tire dividends are payeoiir suoiorr id conmronj wmen cun pr mwows 
it tbe head and London offices ot the corporation and also at the office* 
if the corporation's United Kingdom transfer secretaries. 

Registered shareholders paid rrcnti the United Kingdom will recalve the 
IK currency equivalent of the rand value of ,tbelr dividends Haas appropriate 
iwsi. bn- -tav eierr to be paid in South African currency: provided, nowewjr. 
hat any such request Is received at the others of die corporation's United Klng- 
tom transfer secretaries on or beiore March 27 1986. 

in. effective race ot nan-resident shareholder! a* b IS tier cent 

. By order ot the board 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per P. A. Armstrong 
Divisional Secretary 

Mtftr Secretaries: . . „ . Registered Other: 

llll Samuel Registrars Limited . . M Main Street 

i Greencoat Place. Johannesburg 2001 

ondon SW1P 1PI South Africa 


March 10 1986. 


A0 HoUrom Viaduct 
Lon don E C 1P 1A J 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 
STAR MICRONICS CO, LTD. 

Further to ottr notice of August 21. 1966 EDR holders are Informed that Star 
MJcronltt has paid a dividend to Holders of record Auoust 37. J966. The cash 
dividend payable Is Yen 2.5 per Common Stock of Yen ao.oo per share. Pursuant 
to the Terms and Conditions the Depositary has converted the net amount, after 
deduction of Japanese withholding tax e s. Into United states Dollars. 

EDR holders may now present Coupon No, 6 for payment to the undermentioned 
agents. 

Payment of tbe dividend with a 15% withholding tax Is sublect to receipt try 
the Depositary or the Agent of a .valid affidavit of residence In a country having 
a B* treaty or agreement rvim Juan plvfng Hie fimdll of tne reduced with- 
holding rate. Countries currently having such arrangemonta ara as follow*! 

A.R. ot Egypt F.R. of Germany Malaysia Singapore 

Australia Finland The Netherlands Spam 

Belgium France New Zealand Sweden 

Brasil Hungary Norway Switzerland 

Canada Indonesia Poland United Kingdom 

Czechoslovakia Ireland Rep. of Korea IIJ. ol America 

Denmark Italy Romania Zambia 

Failing receipt of a valid affidavit Japanese withholding tax win bo deducted at 
the rate of 20% on tne gross dividend payable. The full rate or 20% win. also 
be applied to any dividends unclaimed alter March 5i, 1985. Amounts payable 


in rosmet ol current dividends. 
Coupon No. 6 
. EDR Gross 

denomination Dividend 

1 .POO stares 573.55 

Depositary: 

„ Citibank. N.A. 

335 Strand, London WC2R 1HB 
March 11. igae 


Dividend payable Dividend payable 
,e “ ?° w JJ»*nese 
with hpl ding tax withholding tax 

*11-30 STf.ft 

Aoeat: 

Citicorp Investment Bank 
(Luxembourg! S A. 

16 Avenue Mario T bonne 


■ II Transinsufar 

Tnmsportes Maritimos Insula res. sari 
Capital stock is of Esc 1 ,000,000, decree law Nr 336/84 of 
18th October. 

We are a shipping company assuring domestic liner trade and 
general cargo between mainland and Azores and Madeira 
Islands. 

In due lime European shipyards have already been invited to 
send us bids for building two multipurpose vessels for the 
containerised regular trade with aforesaid ports. 

Besides that, we are now looking for to complement such 
quotations already received the following: 

1 . Entity (hat assures complete financing of the vessels to be 
built up. The financing period should be about two years of 
grace and eight and a half years of reimbursement. 

2. Entity that assures, during the building period and up to 
the delivery date of the two vessels, the exploitation of 
another two vessels with the characteristics stated on item 4 
and under bareboat system (Portuguese crew). 

3. Bids accomplishing requests on items I and 2, will be 
preferentially selected to those considering only financing or 
bareboat chartered vessels. 

4. TYPE — Multipurpose boxshape. 

LOA — Between 100 and 1 10 metres. 

CRANES — Minimum 2 cranes with combined mini- 
mum capacity of 30 tons each. 

HOLDS — 2. 

CARGO CAPACITY — 200/220 containers of 2 O’ X 
20 tons (Dwcc-4,500 tons maximum). 

REEFER PLUGS — Minimum 30. 

AIR CHANGES — 30 per hour. 

SPEED — 1 3 knots. 

CONSUMPTION — Minimum IFO 60/80. 

5. Replies should be sent, in a closed envelope up to 20th 
March, to the following address (head office): 

At. Santos Dumont, 57-8th Floor 
A parts do 5300-1707 
LISBOA, CODEX. PORTUGAL 



FINANCIAL TIMES CONFERENCES 

THE FOURTH 

MANUFACTURING AUTOMATION 



London, 14 & 15 April, 1986 

The Financial Times Manufacturing Automation Forum is being arranged in London 
on 14 &15 Aprii, 1986 for the fourth time, though with a new formaLThe first day is to be 
devoted to a high-level review of the problems and challenges facing senior management 
in justifying the implementation of automation.The forum has been developed from the 
previous 1985 meeting when many questions were raised by participants on the problems 
of finding a new approach to investment analysis and ftoancial investment justification. 
The management implications of the new engineering materials provides the subject of 
the associated seminar on the second day. Some of the issues to be addressed: 


I 


Justifying Automation 

Is it a necessity todny or a luxury for tonrorrow? 
Why not wait until the technology is mature ? 

Can manufacturing be a competitive weapon? 

Professor Gordon M Edge 

PA Technology 

FINANCIAL INVESTMENT JUSTIFICATION 
Automaton systems are expensive and normally 
cannot meet traditional Investment payback criteria 
Are there other ways to account for automation? 
What is the worth of better products, more refiable 
defivefy? How to you evaluate a strategic asset? 

Mr James A Brimson 

CAM-1 

Mr Johnlbwers 

Perkins Engines Limited 

THE TECHNOLOGICAL RISK 

How can automaton programmes be corflroted? 

What if the software toes not work? 

What ft development falls behind schedule? 

The value of emulation systems. 

Mr John A Collins, obe 
T l Domestic Appliances Limited 


THE FOURTH 
MANUFACTURING 
AUTOMATION FORUM 

□ fT o Boa sand rib further dat a fe of THE HJUH I H 
mNUMCTTJRMG AUTOMATION COWERBICr 

A FINANCIAL TIMES 
CONFERENCE 

in association with 

AUTOMATED FACTORY 


The Management Implications of 
the New Engineering Materials 

A REVIEW OF THE NEW 
ENGINEERING MATERIALS AND THEIR 
TECHNOLOGICAL POTENTIAL 
Mr Eric M Briscoe 

FaireyTecramics Limited 

INTRODUCING NEW MATERIALS TO 
SENIOR ENGINEERS 
Dr A Kelly 
University of Surrey 

THE DESIGN CHALLENGE INHERENT IN 
NEW MATERIALS 
Dr Donald A Bell 
Department of Trade & industry 

THE MANAGEMENT OF THE 
MANUFACTURING PROCESS USING 
NEW MATERIALS 
Professor Peter Hancock 
CranfieJd Institute of Technology 


To; Financial Times Conference Org anisa tion 

Minster House, Arthur Street, London EG4R 9AX 
Tel: 01-621 1355 Tbe 27347 FTCONFG 


Name 

Position. 


Company. 

Address- 


Tefc. 




-Tb<__ 


The competent Hungarian authorities have decided to modernise 
the agricultural helicopter fleet of the country. 

Within this framework we intend to invite the manufacturers 
to submit their offers in the form of an exclusive tender. 

Major requirements of the Tender Specification are as follows: 


> t 

(” TECHNOIMPEX C Q 


Technical requirements 
Empty weight of helicopter 
Engine 

W or King speed 
Spraying swath 
Turning time 
Average spraying dose 
Useful load of chemicals 
Average cruise distance 
Performance 


1100 kg 
gas turbine 
160 km/h 
18 m 
10-12 sec 
50 lit/hectare 
450-430 kg 
2000 m 
105-110 hectares/flight hours 


Configuration for agricultural purposes with all necessary equipment and 
accessories. 

Delivery time: 

The Tender covers the supply of about 30 units 3 by June 30. 1986 
further 3 by November 30, 1986. The remaining units are to be delivered 
by 1990 proportionally. 

Any company in tendering has to contact TECHNOESPEX 
Hungarian Foreign Trade Comoany H 1390 Budapest, P.O.B. 183 
Telex: 22-4171. Tel: 0361/184-055 

Person in charge: Mr Gergely KovScs. The relative Tender Book is available 
at Tecbnoimpex office in Budapest Submission or tender bids: by the end of 
fiz&rcn 18oo. 


Company Notices 


Clubs 


SVV fcg» Outlived Hie sllnn baraun ol a 
•*!«• tor money. 
Supper from 1 0-3-30 4m. Disco and too 
HSEftnt, glamorous hostesses. exciting 
fioorshow*. ISO. Raflent SL, Wl, 01-734 

UBOfi 


Art Galleries 


BROWSE a DARBY. 01 -734 
THOMAS NEWBQL' r paintings. 


NOTICE TO HOLDERS OF 
OPTEC DAMCHI DENCO CO, LTD. 


Sit PER CENT CONVERTIBLE BONDS 
DUE 1999 


BN PER CENT GUARANTEED NOTES 
DUE 1990 

WITH WARRANTS TO SUBSCRIBE 
FOR SHARES OF CONMMON STOCK 


Pursuant to Clause 12(B) and <E) of 
the Trust Deed and Condition 6(U 
el the Terms and Con dll Jo ns ol the 
Bonds dated os at 6th September. 
1964 under which the ebore Bond* 
were issued, notice Is hereby given 

“iTon* 28th February. 1986 the 
Board of Directors of the_ Company 
resolved to make a free « 5 rtbutlon 
of shares ol «ts Common Stock to 
shareholder, of record as of 31« 
March. 1966 at the rare of .0.05 share 
per one snare held. 

2. Accordingly, the conversion Price 
of the Bonds will be adlusrad effec- 
tive immediately after such record 
date. The conversion price In i effect 
prior to such adjustment is Yen 620.00 
per stare of Common Stock, and the 
odliuted conversion price 
Yen 530. SO per share ol Common 
Stock. 

OPTEC DAT-1 CHI DENKO CO.. VTD. 

Bit The Mitsubishi Bank. Limited. 

London Branch. 

A* Principal Paylns. Agent 

Dated: 10th March. 19B6. 


Pursuant to Clause 4(A) and fB) of 
the Instrument and Condition 7 
ol the Terms and Conditions ol the 
Warrant* dated as of dth March. 
1 9BS under which the above Warrants 
w ere Issued, notice Is hereby given 
OJ lollowsi 

1. On 28th February, 1966 the 
.Board of Directors of the Co moan, 
resolved to make a tree distribution 
of shares of Its Common Stack to 

■ shareholders ot record as of 31st 
March, loss at the rate ol 0.05 share 
per one share held. 

2. Accordingly, the subscription price 
of the Warrants will be adjusted effec- 
tive immediately after such reco r d 
date. The subscription price In effect 
prior to such adlostment Is Yen 659.00 
per share of Common Stock, and the 
adjusted subscription price will be 
Yen 627.60 per share of common 
Stock. 

OPTEC DAMCHI DENKO CO., LTD. 

By: The Mitsubishi Bank. Limited. 

London Brandi. 

. ‘As Principal Paying Agent. 
Dated: loth March, T986. 


USSXKMKNMOT 
CAJSSE NATIONALE 
DES TELECOMMUNICATIONS 
Floating Rate Notes du« 2000 
Notice is hereby given that the next 
i me re st period chos&ri by cause 
Natianalo Dos Telecommunications 
is one month, beginning March 13 
1986 

Tho Fiscal Agent 
Banana Nationals Ob Pans 
(Luxemburg) S.A. 


INCO LIMITED 
NOTICE OF RECORD DATE 

NOTICE 15 HEREBY GIVEN that March 21. 

1986 has been tsM as the record date 

for the determination 61 the holders 
of Common Shares 7.85% Preferred 

Shares Series B and the 10s, Cumulative 
Redeemable Commodity- Indexed Preferred 
Shares Series C, who are entitled to notice 
of me Annual Meeting of Shareholders af 
INCO LIMITED to be held en April 23. 

‘ oared March 10, 1906. 

5. M. HAND, Secretary 


inco 


RHONE-POULENC S.A. 
INTERNATIONAL ISSUE OF FRF 100.000.000 
7,50% DUE APRIL 15, 1987 

We inform the bondholders that the redemption instalment of FRF 10.000.000 - nominal due 
April 15, 1986 has been suisfied by purchaS on Ihe mnrke. of FRF. Sooobo’.-TSS., ^ 
and by the drawing for redemption of FRF ,4.600.000.- nominal on February 25, 1986 h 
Luxembourg, in the presence of an Huissier. * ’ 

The bonds will be reimbursed at par on April 15. 1986, coupon due on April 15, 1987 attached 
according to tbe modalities of payment on the bonds. ’ ’ 

The numbers of such drawn bonds are as follows: 

-5815 
5911 

5926 to 5930 
6096 to 6100 
6642 to 6689 
6725 to 6756 
6817 to 6819 
6905 to 6907 
69Sl to 6969 
7006 to 7007 
7049 to 7112 
7359 to 7370 
7581 to 7778 
9206 to 9215 

.Amount outstanding after April 15. .1986: FRF 25.000.000.- 

THE PRINCIPAL PAYING AGENT 
SOCIETE GENERALE ALSACIENNE DE BANQUE 
15. Avenue Emile Reuter 
LUXEMBOURG 


5301 to 5302 

5311 to 5323 

5527 to 5556 

5838 to 5840 

5890 to 5901 

5906 to 5908 

5936 

5918 to 5919 

5921 to 5923 

6037 

6044 to 6045 

6056 to 6059 

6104 to 6120 

6122 to 6137 

6201 to 6210 

6692 to 6693 

6698 to 6701 

6708 to 6723 

6765 to 6768 

6773 10 6793 

6799 to 6803 

6826 to 6835 

6837 to 6841 

6886 to 6898 

6927 to 6933 

6936 

6943 to 6945 

6971 

6973 to 6978 

7001 to 7003 

7010 to 7026 

7028 10 7035 

7037 to 7046 

7114 to 7176 

7279 to 7312 

7351 to 7356 

7386 to 7387 

7418 10 7429 

7438 to 7570 

8353 

8409 to 8418 

8736 


Personal 



YO U CAN HELP OUR 
OPERATION BE A SU CCES S 
Our Smgical Research Fund rdies 
solrty on. donations from the public, 
5S?£* , ?!F_ , 5 ro co nanus this vtad 

itD: 


THE SURGICAL 


3 "Lincoln -s hui 


RESEARCH FUND 


WC2A3 


SE S£55 DE i IR ?—' G*?** *» “ sow 
Thoelrea. WlmblSSt t£ot^ 2« 


CLASSIFIED ADVERT! 
RATES 


& Industrial 


Core morel a! 

_ Pro bony 

Property 

Appointments 

Businas*, Invff naenc 
Opportunities . 

Business for Ss la/ 
Wanted . 

Personal ' 

Motor Car* 

Holiday ft Travel 
Conpocra S. Tonders i 

Book Pufafiabera 

Prarahwi positions i 
Pffr Bingto cohm 
All prices ffJtctucl 

^or further details i 
Classified Atfvortianaw 
Financial Timet. 10 c*i 
tendon EC4p 4 
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WORLD STOCK MARKETS 



GERMANY 


. 1H3 6 

High Low 


«».& 100.3 AEG 336.9 

B.669 861 Allianz Ven.. . . 2,198 
317 176.8 BASF : 312.6 

331.8 183 Bayer.... 331 

552 309 J Bayern Hypo 573 

_ 60S .. 318.2 Bayer- ve re, n .. 603 

’ 5f5 _ 861 SHF- Bonk 500 

692.5 3SI BMW 342 

513 « 187.3 Brown Bovan_ 269 

369.8 160.8 Commerzbank ■ 296.6 

E25 , 114.5 ConLCumml 225 

3.555 ' 693.5 Daimler Bonz..- : 1.260 

51?- 338 Deguwa 454 

246,5' 150 D'tche Babcock., 205 

839 ; 383.9 DeutK he BOOK..! BOO 
4B8 ; 170.9 Dreedner Bonk 395xr 

205 • 147 GHH I 233 

433 ; S74 Henkel ...... 420.5 

840 ; 460 Hochtief , BIO 

324 ■ 102.5 Hoe chit . . 317 

1M 97.fi Hooch Werke .172 
MB . 560 Hofzmann iP/.. . : 530 
J»6 163 Horten ... - 238 

527 . Z7 Hum) 525 

384 ! 206 Karatadt... 378 

462 ' 805.6- Kaufhof.. . .<450 

393 . E47 KHD 300 

1*3.6 SB KkWCKnor : 105 

693 351 unde 609 

410.5 180 Lufthonu ' 284 

260 • 143.5 MAH 200 

311.B 149.7 Man necmann 251 

1315 . 500 Mercedes Hid. . 1.045 

430 r 217.5 Matellsesell ... ; 317 

3,950 X 062 Muench Rucck.. ! 3,740 

613 . 507.5 Nbcdorf 673.5 

1,525 1,025 Porsche . ' 1.215 

356 231 P re uas&Q 245 

251.5 150 Rhein Wert Elect 227.9 

395 238 Rosenthal 389 

670 ; 439.6 Sobering 550 

826.5 478.4 Siemens - • 730 

190 1 86.4Thyssen . ' 178.9 

343 : 174 Varta 309 

307.5 169.7 Veba ' 294 

181 . 122 V.E.W : 178 

458 300 V ere in- West ; 430 

666 189 Volkswagen - 650.2 


NORWAY 

19856 Mar. 7 Prloe 

High Low Kroner 


176 - 124 Bergens Bank. ..1 165- 

477.5 335 ,Borres*ard . i 393 

183.5 134 Christiana Bk_. 168 

189 • 134.5 Den Norsk Credit 162 
156 • 95 Elkem . 106 

287 • 151 Kosmoa • 147.5 

211 ! 147.5 Kvaern or ' 147.5 

184 . HQ Norcem.. ... - .. 130 

467.5 302 Norsk Data 436 

166.5i 96 Norsk Hydro ... . 129 
300 2 17.6 Storebrand 254.6 


| AUSTRALIA 


I 1905 6 < March ? 

(Price 

High 

Low , 

■Auat. 8 



— 'Adelaide Steams 

-13,B 

5.93 

4,28 [ANZ Group. . 

'. 0-3 

2.55 

1,75 |Am pol Pet. 

2.35 

1.36 

0,76 Aihton • - - 

1.32 

3.4 

1.88 Auat. Cana, inds. 

3.35 

3.4 

2.3 jAuat. Guarantee 

! 2.7 

0.55 

2.20 iAubL. Hat. Inda- 

3.3S 

3.4B 

2.4 APM. 

3.4 

12.0 

4.7 Bell Group. . . 

6.34 

5.42 

1.77 IBell Ret.. . 

4.5 

9.65 

0,97 iBond Corp Kldga 

2.64 

5.BS 

3.06 IBoral . 

3.B5 

2,49 

1.51 1 Bougainville. 

2.3 

B.4Z 

3.45 .Bramble* Inds. 

5.42 

2.66 

1.65 'Bridge Oil 

1.65 

7.67 

5.02 IB. H. Prop. 

6.34 

— 

— Burn, Philip . 

6.7 - 

6.6 

4.28 ICRA- 

5.86 

bjsb 

2.64 (GSR 

3.0 



— Ohaae Corp.. 

6.2 

1.27 

0.B8 'Claremont Pet 

0.93 

4.55 

3.60 iColeaiC.J.' 

4.46 

2.00 

1.0 jGomnlco "A" 

2.15 

0.45 

0,25 -Consolidated Pet 

0.25 

2.5 

1.25 ICoetam Auat . 

2.05 

3.6 

1 

2J28 1 Elder* IXL. 

3.42 

1.B5 

1.30 .Energy Re, .. ■ ■ 

1.65 

3.2$ 

2.05 Gen. Prop. Trust 

2.3 

5.84 

2.33 Hardla iJomea> 

3.36 

8.6 

1.6 Hartogen Energy 

1.5 

6J3 

3.4 HeraidW'y Time* 

6.4 

2.4 

1.04 |IC> Auat . 

2.26 

0.39 

0.2 UimberlanaF.P.. 

0.2 

0.39 

O.l iKiaOra Gold. . .. 

0.17 

6.6 

4.90 iKidaton Gold 

5.7 

7.8 

4.86 'Lend Lease .. . . 

7.16 

3.36 

2.13 <MIM„ . . 

2.48* r 

3.B 

2.02 jMayne Nickleas. 

3.66 

5.64 

3.40 ]NaL Aufit.Bank_ 

5.54 

13.0 

5.25 News 

15.0 

$.1 

1.29 Nicholas Kiwi.. 

3.05 

0.9 

0.66 |NorandaP.iPipd 

1 0.88 

2.82 

1.72 [North BKn Hill... 

2.3 

1.59 

0.65 JOahbrldge. 

1.03 

3.08 

1.66 [Pacifio Dunlop 

3.08 

8.15 

0.90 'Paneontinental. 

1.95 

2.71 

1.61 iRioneer Cone.. 

2.5 

4.8 

2.3 IPooeidon . 

3.1 

1.80 

1.07 [Queensland Coal 

1.36 

4.25 

2.0 RockiCttaColman 

4.25 

1.7B 

l.DB Repco. 

1.70 

6.65 

3.7 Santos. .. 

3.7 

6.3 

3.35 iSmith 'Howard!. 

4.65 

3.E6 

1.71 IThos. Nat wide ... 

3.26 

6.3 

6.1 /Tooth 

6.2 

4.6 

1.B5 iVamgoa 

1.95 

4.94 

2.62 iWeolam Mining. 

3.42 

fi.46 

3.S& IWeatpaC Bank 

5.32 

1.61 

0.77 Wood Bide Petrol 

1.03 

3.68 

2,65 jWooiworths 

3.55 

4.00 

3.12 'Wormald Inti .. . 

3.5* 


JAPAN 


19B6i6 
High Lew 


1985.6 

High Low i 



305 -Bco Bilbao — . 
305 Boo Central- — 
192 ,BcO Exterior. .. 
141 Bco Hitpano.... 
330 'Boo Popular. ... 
524 Bco Santander. 
399 Bco Vizcaya. .. 
127 Dragados.. . . 

70 Hldroia 

Sl.Slberduero- 

12B.E' Petrol eos. 

64.6 (Telefonica 


. 650 
.. 520 
. 26S 
> 258 
. 736 
! 840 
.! 890 
. 242 
. 103 
121.5 
I 326.7 
• 161 



318 I 188.5‘ACF Holding ! 

1*M* 76 I AEGON 

889 ‘ 69.6 Ahold I 

167.01 100.6 AKZO 1 

609. fil 369 ABN- ' 

94 i 62.7 JkMEV 

£18 [ 146.5iBredero Cert I 

22.8; 223 Bos Kails Westm.' 
158 i 76.fi, Buahrmann Tet.i 
38.7) 19.fi Cal land Hides 
191.8. 185.8.DordtschePet*m.< 

19E.6i 117.6;Elsevler-NDU j 

88.6j 4S.l ; Fokker 

304- 17616 jGlstBrooades.:.. 

243. 5). -146, liHohieken- • 
•8831 S7.2;H0Ofl0VCns 
* r2§» •66,I ( HvntarD6aad»JV 
77.0 4U;int -Mueller 

64 I 47.3 KLM | 

144 40.4IKNP. 

65 | 43 jNaarden 

91 65.6 Nat Ned Cert - . 

805.5, 147 Ned Mid Bank.... 

217.7 128.9 Ned Hoy d 

466 l 288.fi.Oce Glint an 

37.3; 2B.6.0mmeren (Van). 

92.6, 69.7 Pakhoed 

65.7 45.3.PMIIPS. 

87.0) 69.6.Robeoo 

141.7, 131.3iRodamco 

7S.4. &2.8!Ftollnco ~ 

49 . 43L3|Rorenio . 

810A 167.B;Royal Dutch I 

412.6 314 (Unilever -....I 

296 142 VMF Stork 

322 196.SVNU.-~. 

284 164.5 Wessanen .......... 

126 46.1^ Nut lltr Bonk - 1 


March 7 ; Price 

.Kroner 


106 AGA , 

174 Alfa- Laval B 

2BB ASEA < 

336 Astra iFreei.. i 

97 Atlas Copco. 1 

216 Cards iFreei 

113 Ceilulosa i 

122.fi Electrolux B. 

191 Ericsson B 

293 Esselte 

149. Mo Ooh Domsjo., 

162 Pharmacia 

327-Soab Scania Free; 

SlfiSandvik 

240 Skandla. i 

42'Skan Enskilda. 

169SKF | 

13X Sonesson I 

130 'fit. Kopparbergs.1 
140' Sven Handelsbn.i 
lBO Swedish Match..: 
Blijvolvo 8 (Free 


1,040 Ajinomoto 

■ 415 Ail Nippon Air...- 

- 1.190 Alps Electric 

621 Asahi Chcm 

769 Asahl GIom .. 
i 692. Bank Tokyo- 
I 500 Bndgestone I 
540 Brother Inds .. 

1 BBO'Canon 

1,350 Casio Comp .. 
840 Chugai Pharm.... 

605 Dalci 

1,320 Dla -lchl Kan. B 
197 Dia Nippon Inkk. 
952 Dal Nippon Ptfl. 
632 DAIW2 House ... 
631-Dalwa Sec . 1 

1,183 Elsal 

6,050'Fanuc . ." 

1,290 Fuji Bank .. . . 
1.550.FUJI Film 

808 Fujisawa 

066 Fujitsu ■ 

312 Furukawa Elect. 
1,600 Green Cross. . 
57?Helwa Real Est . 
630 Hitachi 
1,020 Hitaeni Credit. . 

1,010 Hondo. 

844 indl. Bk. Japan.. 
140 ishikawaJimaHr. 1 
320 Isuzu Motors ■ 

323 Itoh iC> . . ■ . 

2,270 Ito-Yokodo 

4,860 JAL 

660 JuBCO 

269 Kajimi 

724 Kao Soap 1 

134 Kewaskl Steel | 
5« Klrm ... 

144 Kobe Steel. 

433. Komatsu . ■ ■ 
601 Konishlroku. .. - 

3l£ Kubota 

5lt Kuniagal - ■ ■ 

3,05C Kyocera 

30C Marubeni 

925 Marut . 

372 Mazda Motors - ■' 

459 Meija Seiko 

1,060 MEI 

1,320 M'bishl Bank .... 
345 M'bishi Chem .. 
SlC'M'blBhi Corp ... . 
32B M'biBHi Elect . . 
53u M'bishl Estate 

234 MHI 

030. Mitsui Bank ■ .. 

324 Mitsui CO 

592 Mitsui Estate 

185 Mitsui Toatsu 
6B7 Milsukoshi 


652.NGK insulators 960 

36S|NlkkO Sec 776 

1,150 Nippon Denso.. 1,220 

900;mppon Elect 1,260 

322 Nippon Express.; 695 
1,040 Nippon Gakkl.. . ‘1,470 
730 Nippon Kogaku- 1,080 
128 Nippon Kokan. 134 
700 Nippon Oil . . ■ . 880 

448, Nippon Seiko.. . *72 
520 Nippon Shim pan 1,000 
143!Nippon Steel ■ • . 164 
325. Nippon Suium.. . 374 
226 Nippon Yunon... 1 318 
525.Nistan Motor > 553 


I 18 J2 'Bank East Asia 

; 10.8 ICheunsKong 

1S.3 IChina Light.. 

0.64|Evergo 

40.So.Hang Seng «ank ■ 
' r.6 amend arson Land, 

- SjnobiK China Oas. -..I- 
8.66MK Electric ! 

i 8AG.HK KOWtOOh Wh.1- 

3.82 HK Land 

6.B61HK Shanghai Bk 
4.97iKK Telephone .. 

I 18.8 (Hutchison Wpa . 

; 0.65 Intel City 

; ti.osijardlne Math.. .. 

8.1 [Now World Dev.. 

| l.CDlOrient O'seas ... 

, 7.9 !shK Props 

. O.B5iShell Elect 

■ 20.3 Is wire Pac A 

1 5.1 TV-B 

1. 65' World IntHIdgs- 


488 Nisshln Flour ' 677 

BB5 Nomura -1,360 

BBO Olympus 11,030 

291 Onada Cement, t 356 
1 700'Orient Finance. 11,190 
2,250 Orient Leasing ,3,610 

1,590 pioneer .l.BflO 

791 Ricoh 1 941 

960 Sankyo >1,230 

1,170 sanwa Bank... . ,1,390 
382 Sanyo Elect-.... 1 410 
399 sapporo . . ■ 760 

635lsekisui Prefab - : 920- 
6,700 Seven Eleven ;5,7BO 

74 D' sharp B90 

221 Shimizu Constn-j 409 

642 Shlonagi > 916 

1,030 Shlseldo 1,630 

199 Showa Denko- .1 264 

3,360 Sony 3,600 

1,570 Sumitomo Bank.. 1,800 

200 S' to mo Chem. >| 868 
576 S’tomo Corp. 1 826 

661 S'tomo Elect. ■ 865 

137 S'tomo Metal 246 

. 195 Taisel Corp ! 365 

355 TaJsho Ma rlne 636 

. 670.TaJuU Kobe Bk— ■> 765 

735Takeda :i,16D 

3,610^rDK_....„- 13,880 

429-TelJln - ' 490 

922.Toa Nonryo - 1,360 

BSSTokai Bk 1,000 

750,ToWo Morine .1 955 
X,400.Tbkyo Eleot-Pwr‘3,170 

160 Tokyo Gas f*36« 

301 Tokyu Corp u.705 

786,Toppan Print 1,180 

426Toray ! 516 

339'Toshiba Elect ... 365 
807Toyo Selkan ...— 1,760 

1,000 Toyota Motor ;1,810 

200 UBE Inds ... : 830 

1,260 Victor 2,250 

630 Yamaha 668 

580 Yamalchl Sec 785 
2,480 Yamenochl - .... 3,030 

610,Yamozakl ,1,100 

Sfil.Yaauda Fire 605 


2.65; 1.16 Abe room - 

12 • 6.65 AE A Cl 1 

7DJB6 46.0 'Allied Teen 

53-£ ' 55 , Anglo Am. Coal .. 

*3.25 23 jAnglo Am. Corp.. 

695 151 lAngloAm. Gold.. 

22 , 1 8.65 Barclays Bank.... 

15.75 9,6 {Barlow Rand 

90 : 60 'Buffals— 

3.35; l.S ;CNA Gallo 


1985.-6 | 

High Low ! 


5.35 3.1 Currie Finance...) 

!0 i 8.07 1 De Beers I 

i7 40.25lDriefontai n I 

13.5 89.75 FS Cons. ! 

13 ' 22.7 5 Gold Fields SJL... 

6.8 1 3.6 -Hlghveld Steel ..I 

3.5 1 1.0 Mo Ico r — 1 

5.80- 6.65Nedbank | 

5.65. 10 OK Bazaars,. j 

8.751 29 Rembrandt - 



NOTES— Prices on this page are os 
quoted an the individual oxchanges 
and are Iasi traded prices. * Dealings 
suspended, sd Ex dividend, sc Ex scrip 
issue, xr Ex rights, xj Ex elk ■ Price 
In Schillings. 


Mar. : Mar. 
5 4 


789.01. 785.57 786.92. 78B.68 797.77 663.0! 797.72 12.32 1 AUSTRIA J „« 1 \ 

21i2jU 1«/1JM| £V2rta ( (B/7;M| | Credit Altken I8/U921 I 111AD 1 110^8 110.12 110.70.I2S.62i ISulrBS) 38^1 (24 j1jS 

”l 82.19 182.45 1 184^4 184.89 IB6.SS IKsiS 183.81 ~10.5 
■28 2rt8t (4fU86| 28J2/S8-28/4/ 32 






•Day's High 1718.48 <1711.811 


STANDARD AND POOR'S 

Combosltst' 886,57.826.13: 234.34, 8S4.30' 885.42 i 22B.M ; 103.80, 228.82 j 4.40 , 
uomposiioj, Mxu.oi b-o. , 28(2/88 j 4r t/BB 1 28i2i89 1/6/32 I FRANCE 

CAC General (3/i/BDj 

Ind Tendance (81/12,86) 



FAZ Aktlen 131/1! 581 . 858.73 \ B55.m' 888.41 ■ e57JBVlB.78(lB/l/e81 882J9IJ(1f85| 
Commerzbank (1/12/63) 1991.2 , 2012.4 ; 2005J 1B97J S1B1J(I5/1/B6)'nnjtf/I/®I 


AMgLMKT-j *60.051 *55.56 267.42 f 2M.16, 256.78 mg** 


352 24- 361.51- 359.94 , 361.01- 569.7B t 382.24, Z45.9II 862.24; 54.B 
^ ‘ ! . ! I 7.-2/M 2/ trfl& j 7/8/86.8/ IB 


j ! 


year ago li 

( Feb. 14 ; 

: Fob. 7 

' i approx/ | \ 


14.06 14.50 



CANADA 

TORC iTO • Mar. ^ Mar. , Mw. . Mar. Ma r - ; H, 0 h" ^^^Low 

SSL wv 'ssi saffsss %£ Sff«s asses' 

SSSSl^^iaa* 48|l457.091459.7O : i460.3l'l437.53|l4B4,4a (7 1205.48/4(1 IBB 

NEW YORK ACTIVE STOCKS 

Change Change 



Eastman Kbdak 2,189,100 

McDermott ..2.15ZOOO 

IBM 2.135.800 

Humans .... 2.117.300 

Chemical NY ... 1099,700 


Stocks Closing on 
traded price day 

189,100 58 -1‘* 

152,000 18 “ > 

135.600 1« - '* 

117.300 W rh 

>99,700 49*a +2 


Kaiser Alum ... 1,865.400 

Mobil 1,800,800 

Hasp. CP Am. 1.758.400 
Merrill Lynch... 1.716.900 
Western Air ... 1.702.100 


Change 

Stocks Closing on 

traded price day 

J65.40O 17 1 , + V 

J00.800 26\ -I s , 

158.400 39% + 4 

716.900 42 - \ 

702.100 12 + \ 


Madrid SE 140/12/86) 132.52 : 1S228 i 138.59 | 1S7.27 157.27 (4/8/Mi'1BO.O(M/1l'Ki 

SWEDEN -jit 

JOCObaon AP I3I/IM6) 18M,66 | 1997,66 1899.40 ‘ 18B7.22 1907.23/ 8/1/88/ I7K.12 (9/7J 

S^IM &TnkCpnia 1/12/59) 577.8 f 574.4 j 572.4 ! 684,4 j B26J 16/1/BflJ S88.7 

WORLD J I [ 1 I 

NLS. Capital Inti. (I/lffP) - 1 M4-1 ' 2KL9 ‘ SKU 1 294.1 |7/i/86h 194.6 |<?1/BS 

* "^"••'Salurday March 1: Japan Nikkei 13.727^6. TSE 1,095.45. 

Bom V*hM of e8 Indices are 100 axoept JSE Gold— W5..7. JSE Industrial— 
3S4X and AufMlii. All Ordinary and Metals— GOO. NYSE All Common— 50: 
Standard aftd Poors— 10: and Toronto Composite and Marais—' 1X00. Toronto 
indices based 1975 end Montreal Portfolio 4/1/83. t Excluding bonds. *400 
Industrials plus 40 UWitJas. 40 Financials and 20 Transports, c Qosad. 
a Unavaitobw. 



CANADA 


Sain Stack High Lax 

TORONTO 

Closing prices March 


Sbn Stack H^I Lw Ctae Oag I Satas Stock 


Kgfa Low Qdk Qng I Salas Suck 


KJ2I amca mi 

reOO A bo-lord 
2000 Abixbl Pr 
HID Aqnico E 
IIBOH Albn.i En 
±SM0 Albna N 
I9J9K Alcan 
SID Algo Cent 
1160 Algcma Sr 
26DOD AMmcra 
:4860 Aico 1 1 
930 Alco II 


S5 

ST6 


2K900 BC. Sugar A 201, 


11317 BGfl A SB 
3i'0 BP Canada SPS'j 26U 
200 Banister C Jon gi, 
134885 Bk BCol <20 375 

H365PBA Monti S29 29', 

477304 Bk NScor Si? 

231952 Bell Con 539 
>300 Bluesky 24S 
5817 Bonanza R 285 
17080 Bow Valy Sit 

2400 Braiomo 235 
40960 Bramalea Sl6 
33903 Brascan A S4S 
27513 Brkwater Sfi'j 
400 Brenda kl Sa>> 

81717 BC Fcvf* S 141 
341579 BC Rus 162 
4350 BC Pnone 826 
1625 Bruns wh $14 
63365 CAE S2C 

8150 CCL B I $20 
6%6 C1L MS 

HDD Cad Frv Sis 
63700 Cam tn idg Ml' 

16265 Camp RLk $27 
3231 Camp Ftm 250 
400 Camp Soup $27 
9100 Campeau i S24' 

64 53 CCem e* p $15 
26460 COC f $10! 

4030 C Nor Wosi SIS 
11700 C Pnckra $36 
6100 C5 Pew I 350 
1300 Cun Trust $46 
368334 Cl Bv Com $iff 
19400 C Marconi S25 


1$% 

18% 


5 

5 

-% 

257, 

28 

+ % 

23% 

23/, 

+ % 

11% 

12 

+ % 

15% 

15% 


«5/| 

*61, 

+ % 

20 

23 


17% 

18 

+ % 

9 

9% 

-k 

9% 

ff. 

+ % 

9% 

9% 

+ % 

20% 

20% 

-% 

73. 

77. 

-% 

25% 

28% 

-% 

9% 

9*; 

-% 

375 

423 

+ 45 


23 

+ % 

Iff; 

52% 

+ % 

30% 

39 

+ »l 

235 

235 

-2 

280 

280 

-5 

11% 

11% 

+ •* 

200 

205 

+ 5 

16 

16% 

-% 

«% 

«% 

+ % 


623527 CP Lid $18N 18 

400456 CTiro A I 5147, 145, 

61216 CLUII A I $18', 18 

200 Ctflll B $18l« 18'j 

39900 Cantor $14 13U 

200 Canron A $1SU 15*3 

4350 Cara S24t 4 24'. 

2100 Cara A f $241, 24 

9490 Carl OK $13 12^ 

4962 Carina A 20 19 

8000 Carol.n 209 201 

6950 Cvlanose $15 14S, 

20700 CentPd A $6 S3, 

31010 Cemrl Tr $ibi 2 15/, 

050 Chieftan $8% 9% 

100668 Commco $13 IH4 

1300 Computwg $■$■« 6 

202923 Comput In 340 320 

2500 Comierm 209 201 

113500 Can Bam A $25}, 254, 


$26 

2S% 

25*, 

+ % 

$1* 

14 

14 


$20% 

2ff, 

20% 

+ % 

$20% 

20 

20 


M5% 

3£in 

35% 


$15 

1«*, 

15 


£21% 

21 

21 


$27 

26% 

W% 

-% 

2» 

250 

250 


$27 


27 

+ % 

S2*% 

24% 

24% 

-'a 

$15% 

15% 

15% 

-% 

$10% 

9% 

10% 

+ % 

$15*, 

15% 

15% 


$36 

35*, 

38 

+ % 

350 

330 

350 

1-4S 

6*8 

46 

48 

+ 1 

$18% 

171, 

18% 

*% 

$25 

24% 

24% 

-% 

$18% 

18% 

18% 

- 1, 

$18% 

18 

18% 

-% 

$14* e 

14% 

143, 


$18% 

18 

18% 


$lff. 

18% 

Iff, 

J- % 

$14 

13% 

M 

“% 

$15% 

15% 

15*; 


$24*, 

24% 

W% 

+ % 

$24% 

24 

w% 


$13 

12% 

13 

+ % 

20 

19 

IB 

-1 

209 

201 

209 

+ 8 

$15 

1*% 

14% 

-% 

$6 

S% 

8 

+ % 

$16% 

15/, 

Iff; 

+ % 

$9% 

9% 

9% 


$13 

Iff, 

12% 


$ff. 

8 

ff. 

+ % 

340 

320 

330 

+ 1C 

209 

201 

208 

+ 5 


0000 CDctb B t 53. 
11000 Coro Gas $241, 
18350 COO Gloss SSFj 
2460 CTL Bank 59 
TOO Corby $177, 

250 C Falcon C 516% 
8050 Ccsdia 9 IBS 
20510 CosiiPn LU 113 
5850 Crawnx $283, 
21280 Crown A f S27J, 
5000 Czar Res 150 
44££8 Dedn Dtw 395 
1341 Denison A p 610*2 
203012 Denton B f SIQi, 
3200 Dew/con 4% 
2675 CHcknsn A < 58 
IDO Dichnsn B 577, 
26392 Dofaaco KVt 
12155 Dome Cda SSL 
48700 Dome Mine 514 
300381 Ootna Pete 235 
12838 D Textw SUP, 
30642 Domtar 529’, 
2100 Donahue S26 1 . 
B800 Du Pont A $32 
64334 Dyiex A SIB 
300 E-L Rn $49 
38983 Ecno Bay 520 
26300 Emco S26 

16200 Equity Svr 55', 
j 3100 FCA mil 53Mfl 
137520 Ffcnbnlg S24S, 
48410 Fed Ind A Si 5^ 
1504 Fed Plan S28 
900 Finning A Sid, 
1000 Finning B t 516 
6900 FCny Fm 312 
4110 Ford Cnda Si7E 
E675 Gandait SS'« 
2200 Gaz Men Si fa 
2360 Geec Comp S6»j 
550 Genoa A 53ri« 
194106 Gensiar L 54$, 
3450 Gi britar J9J, 
9975 GoWcorp f 57^ 
20000 Grafton A t $1Ni 
2000 GL Forest S22' z 
200 Gi Pacific $45 
8196 Greyhnd S29 1 , 
23450 GuarPA ( $123, 

82449 Gull Can S17W 
8990 Hawker $23* 
7596 Hayes D 514 
18060 Hees Inti $29 
700 Herdag A f S22’, 
1500 H BayMn a Sri, 
8267 H Bay Co 5267, 
67703 Husky Oil S7>, 
110170 Imasco $29 
66309 imp Oil A $45/, 
99771 Inca 5221, 

5168 mdal $241, 

3976 inland Gas SUS, 
70250 Innopac $190, 
17840 inlet City SIS 
72650 Ind Thom S8/« 
58639 Intpr Pipe S3B9« 
14200 Ipsca Silly 

BB168 draco A I $23', 
28757 JoiKiocfc S23'« 
15700 Kerr Add SIS 
400 Klerw GW $243, 
9899 Laban $373, 


S'? 51, 

24»r 34IJ 
23 23Pg 
» t 9 

171, 171, 

1®8 

165 165 

in, 13 
281, ?£, 
27', 273a 
145 145 

380 290 

MPe fOt 
ID 10 
4® 495 
77, 8 

& 77 » 
29^ 295, 

S’r 5^ 
13J» 13 7 , 
221 22S 

18 18 
233, 29 
2C'< 28', 
3M» 32 
17»a IB 
48 48 

ID's 193, 
26 26 
5 S’, 

S3U T3U 
241, WS, 
151, isi, 
28 28 
168, 1(% 
1G 18 
lit, 11/, 
173 175 

B B 
It If, 

Bi, fil. 

385, 371, 

423a 433, 
91; 93. 

7'; 71; 

^ 1&I 

22', 22U 

46 45 

28', 283, 
12 % 12% 
151, i$i a 
251; 251; 
131; 13?, 
283, 283* 
227, 227, 
71, 71, 

261, 26', 
"W TS, 
28 28 
45', 45/, 
22 22’, 
24 24’, 

if* i«a 
19 19 

143, 147, 

63, 83, 

381, 38% 
If, ni, 
227, 23 

23 23 

15 15 

241, 341, 

36L 373. 


229093 LL Lae $C 
200 Lacana $83, 
34390 L3K8BW A $18/, 
263927 LaWlw B I SfOSg 
15450 leign mst 470 
14180 Lobiaw Co 5273, 
62850 Lumorucs 51512 
31305 MICC 305 

500 MSA E* 270 
36850 Melon H k 519 
5500 Mdn HT I $173, 
226066 Maomlan G29I, 
62530 Magna A i £273, 
3673 Maritime ( S14>, 
32700 Marx Spnc SIS’; 
150112 Mesa Fer 315 
10100 Me uwvro $43 
13935 Meriend E HO 
MOO Mind Res 245 
25100 Mil el Corp $7h 
25300 Mortal $i«, 
34666 Motion A I $25 
2900 Moiwn B S243, 
2051 Manned A f 567, 
300 MClty 8k $21’, 
4100 M T rvsco $19 
141506 Moore 535 
603 Murphy SIS’, 


1200 Mild LP A 
268413 Ncnanda 
4930 Norton 
22143 Norco ord I 
2025 NC Oil* 
71500 Nor Tel 
5000 Nanttgai 
7723Z7 NVB MIA ( 
10300 NOWSCO W 
7100 Nu WeM 
18600 Numar 

3709 Oakwood 


15875 Oceiol B I 365 
4835 Omega Hyd 55’, 
9751 Oshawa A f $401, 
17900 PaeW Airi $133, 
88510 Pgurin A I $151; 
15000 Pamour 510<; 
1800 PanCan P S35i; 
EDO Pegasus 5& 1 , 
100 Pemtena $14 
2800 PJewl A r $131, 
1500 Pine Pomt S8<; 
79750 Placer D $23'; 
13324 Pwo Pel 571, 
70566 Powr Cor I S29 
3600 Precamb 320 
36300 Provtgo SIS', 
5300 Quo Sturg 450 
1082 Oue Tel $42i; 
600 Quebec or $163, 
963420 Ranger 415 
2700 Ray rock t Sri; 
5800 Redpath S21', 
2100 ReoHXil R 290 
300 Henman A ( $303, 
1500 RIO Algom S2Tj 
3408 Rogers A $20% 
71600 Rogers B f 5203, 


40% 415, 
Va *, 
18’j 163, 

UPf 169, 
460 470 

Z7i, 2H, 
14', 15b 
235 300 

270 270 

IBS* 19 
IP, IH; 
29 29 

26 1 ? 27% 
14 14’, 

IS 1 , 15’, 
305 315 

42>; 43 

200 201 
238 245 
^4 7S» 

M'4 '45» 
24', 25 

241; 241; 
Pa Vt 
21', 211, 
IBS, 19 
341; 3,1, 


321408 Royal Bnh 
15508 RvTrco A 
63873 Roye* 

3660 an. CcmA t 
20283 Scoptre 
11509 S«X Paper 
17600 Scott I 
400 Scott C 
50 100 Seagram 
88312 Sure Can 
2029 Selkirk A f 
177648 Snell Con 
17229 ShorriU 
345S5 Southm 
26071 Spar Aero t 
ItO Slelnbg A i 
45682 SibIco A 
MM 50 Su/ptra 

600 Tare Ex 
92217 Teck B I 
3775 Ten-a Mn 
31318 Te,aco Can 
10200 Them N A 
6S7S7 Tor Dm Bk 
79023 TdthWi B I 
11900 ToUl Pei 
1001 12 Traders A I 
hlBO TrCan R A 


Kgb Law Ctos* Ong 


529 29>* 

530 2 9% 

288 270 

527S* 27k 
275 270 

$283* 26', 
S37f; 36Sa 
538% »s 
$733, 72i, 
Sin's 12»* 
$25 2«* 

S2T’« 203, 
$8 73, 

1301; igs, 
*z ri, 27 

39-a 
$29 2ri, 
TO 66 

$19*, 191, 
S2Q3* 19*; 
269 295 

S28i; 2?, 

S29 28i; 

5223, 2 r e 

847 463, 


£221, 22', 
$34'; 341; 


29 +14 

30 

276 -a 

271; -i, 

279 +8 

+1, 
37V, 4 3, 

»1 *lt 
73/, -5, 
13 

25 4 Ui 

71, 4 1, 
30 *\ 

27 -i 2 

3^8 “ ^ 

28 +3, 

70 44 

191, 

19v, _i 
269 44 

23 

281* 

47 4 5, 

221, -3* 
341; I-] 

160 


523*4 

23*i 

23% 


100 

Tms Ml 

511% 

11% 

"% 

-% 

$27% 

27*, 

27% 

-% 

319*5 

7m Alla UA 

$»% 

26 

26', 


£7% 

7% 

7% 

-% 

31447 

TrCan PL 

SI 7% 

*7% 

17% 

+ % 

317% 

17% 

17% 


161107 Tnlon A 

520% 

29', 

29% 

-% 

SIB% 

Iff, 

Iff, 

+ 1 , 

9*21 

Trimac 

265 

260 

260 


513% 

12% 

Iff, 

+ % 

13100 

Trlnrtv Ros 

115 

100 

115 

+ 15 

312 

11% 


+ 1g 

93880 

Trizec A r 

$331, 

33 

33 






2600 

Trizee B 

M3 

33 

33 


$39% 

38% 



45764 

Ulster P 

135 

126 

128 

-2 

440 

435 


- 10 

3500 

Un Carthd 

$15*, 

15*. 

15% 

+ % 





7400 

U Entpriae 

$12 

11% 

12 

+ % 

$10*, 

10 



6700 

U Conso 

65 

61 

61 

+ 1 

36% 

W% 

36% 


less 

Un Coro 

$39% 

38*. 

38% 


5ff, 

ff. 

«% 








Sb% 

5 

b% 

-% 

F-No voting nghB 

U 

reslflcled voting 



390 








365 

3bb 

380 

+ 10 







$6% 

$401, 

5% 

39 

5% 

38% 

+ *s 








13 13U 

15i, 

103, 1(Pg 
243, 243, 

B 1 * 9*8 


23 23 

7k 71, 
2fli, 281; 
200 300 

19 Ml, 

430 450 

421; 421; 

163, 169, 

400 410 

7 71. 

203, 203, 
270 290 

30^ 3m, 

261; Hi; 

20 20 

201, 203, 

It 11 

31<* 31<« 


MONTREAL 

C7jsinp prices March 7 


82899 Bank Uonl $287, 2B 1 , 2*3, 

1838 BombrdrA Slrij 17 l?i, 

130*5 BombtdrB Si 73, 163, 17', 

3060 CB Pak S260, 28’j 28’; 

*2205 Cascades Si6 IS, 157, 

500 CIL 5 25/, 253, 253, 

3920 Con Bath S2S'j 253, jy, 

39368 DomTuA SW- 16 18 

106665 Gaz Metro Sin, MF, W, 

12850 MmTrol SIS'. *83, HP, 

23362 NaiBk Cda 523-', 23'; 2T fl 

7539* Power Corp $29'. 28’, 283, 

*3382 Prow go Sii\ 19 193, 

190 RollandA 55(7, 203, 203, 

89936 Royal Bank 529 28s, 287, 

762 RoyTratco S2S3, 25P, 293, 

3706 SreintHdA M 39 3H, 

Total Salas $111,076 shares 


OVER-THE-COUNTER 


Nasdaq national market, closing prices March 7 


Sato High Law Lad Orng 
(Mads) 


Salas High Lon Lac Omg 
(Kadi) 


Sato High law Last Cfcnqi 
(Hndsi 


Continued from Page 33 


702 . 10 1 ; 
92 3k 
20 17 19Q, 

2.84 13 37 

5 83, 

.28 66 IS 

P 

132 883 451; 

1.40 138 493, 

921 Mb, 
.80 144 14>2 

149 183, 
.13 145 111, 

.80 47 S3, 

20 £ 
t 171 181, 

190 223, 
St 1U; 
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22V 13 CnP prK£43 11. 


30 i*30% 30% 301; K “ 

28 29% 29% 29% +% »% »% JJ 

25 u22% 22 221* 48% 25% FWrkc 1.30 


30 12 79 31% 30% 31 

37 11 939 37% 37 37% 

39 11 41 44% 44% «4% 


30% 31 . 45 4 UPow (0412 9.3 

37 37% *% 41% 30 UPow 01378 35 

44% 44% -% S7 50% IB»ew pC 73 13 


24% 1S% Mrs nm 

44% 301* MarlMs 1 


Di'ge 

Pi Sis Oow P«* 

fl™ rn E 100s High Uw tow Dose 

57 73 23% 22% 22% -% 


58 u30% 20 . 20% +% I 59% 49% P**X [0625 11. z190 37% 57% 57% - 1 I 46% 37 HPaw pf367e 62 


28i; Masco 56 


36 9 1752 38% 3P; 3^s 

1 0 21 12S9 U54- * 53% 5-% ♦. % 

9114 2% 7% -% *% 


45 31% 30% 30% - % l *1 • 


51% w% Si’ocp’zao'” irao mbbS*. IS If +5 ^ *y* 12 2?, ^ zr ' 4 ■» lt 34 tori «%' 45. 421* -% 71 «% Jg“w E3i 

101* 61* COMM 17 748 9% 9% 91* + % 31% 17% ^OWEn 44 1.4 IB &XT oM% 31 +1«: 56% 34% JmpCJi 1.930 14 11 6445 1*57% 58% 587* +U 17J* W% “i* 1 

41* 1% Conti I (1 479 3% 3 3% +1* 41% 34% Pfennig I 29 14 482 391* 3H* 5S% +3* 14 71* iropiCp 1984 13 121; IT 1 ; -% 13*4 8% Male* «1 


231; fisctlb 
8% FsbFd.OSe 


78 32 31% 32 

.3 31 1* 14% 14% 14% 


47 SS. B Pom {04.47 85 

43% 31% BPcw pi 4 g.1 


32 u43% 43 43% +% 13 


34% 26i* MasCp 


91 u35ia 331, 3«, 


1Q7* Moslncl 35a 
48% MatsuES'e 


II 150 12% 1^% l a> 4 

.5 10 283 1*71% 70% ' I 

8 3732 11% i, 13 * 


Cnm pt234e 53 
C8IHU 


1% % C8IHU 611 7* % 13-18 28% 26 

TO 6% Cmtnta 13 307 1SV 16% 18% +% 37i* 23% PtaaPI 

28% 22 CortTeiaO 68 9 1798 28 27% 27% -% *5% 371; FtaEC W 

36% 15% CtData 1688 23% 22?* 227* _>* 37 23% F|aPrB230 

41% 32 CnOt (0 4.50 11. zlOO 40 40 40 4-1 27% 12% naS<1 * 

1% 9-16 vjCoofcU 229 1% 1% 1% +% ■ 3^ „ 

30% 28 COOPT 1.60 13 17 (828 49% 48% 48% -% 23% «B* 4 ®. 


14% -12% Flea pflBl IV 18 14% VC* 14% -% 

29% 20 FlghtSfe.16 .6 19 234 35% 25% 26% +% 


15% KB* MCO J2a 13 
82% 63 IndAI p&68 9.4 


18 311 31% 30% 30% -% I up 97% fedrU p» 12 


1984 13 121; 12 1 ; “% 13% JJefeJ ' 

3971 11 15 7 * 15% 157* +V 15% 1(0; “"SSL-* 

z90 92 92 92 8^* « MayDSttK 


214 T% 7*; ■ ; - % 

8 200 15% ]^* 15 *% 

28 13 676 67 66% 6«* *% 


z«0 105 105 105 + % 451* 22% Ma^O »> » 15 ^ 33% + 1' 

22 24% 24% 24% 29% ^ ^ 96 5« * 4 ^ ^ _ (j 

156 2"; 24i* 24% 2S% 19% McDr pI^ ’2. (7% 18 -% 

14 30% 30% 303, 4% 28% 13% McDerilBO 10. 2 2 

MS 29% 29i* 29% - % 8% 1% McW «' 1 s 16 « M 13% 13J* - % 

15 = 2* loll 2018 u91 » «% .% 


1688 23% 227* 227* -% 


23% FlaPrg 2L28 6J TO 991 35% 3*% 35 


IndtM pf225 9.3 


27% 12% FlaSfl .52 10 U 140 28% 26% 2B1* + % I 31% 271, tndIU (03.63 \Z 


186 8% 

2.1 20 493 23% 


612 — % j 30 - 22- tiKfeEn 204 

* 23% * % I 7S, 2% tnaxco OTj 


21 21 -% l 201* 13% Fluor .40 23 1596 17% 17% 17% - % 65% 44% fegarfl 280 4. 1 17 458 63% 63 63% +% ] 9P» 59 

- . I ctiT- ib. C inkrim (1 17 MS OO. M MS. — »l Mil «K. l_^o ec * in. M n M M- 


BosE prf.17 9.9 
BosE pr14fi 9.5 
Bowatr 72 24 

BrigSt 160 4 6 

BrlstM 220 2 I 
BrllPl 2360 7.2 


14% 147* +% I 21% 14% CoprTr .40 19 11 9 21 21 21 -% 20i« 13% Floor .*0 jj 17% 17% 17% -% rar* 44% tagarfl 280 41 17 458 63% 63 63% +% WF* 58 ~ 

7 - - 1 3ffll a2 Coopvt3.40 1.7 M 859 23% 23% 23% -% 67%‘ 451* FoofeC 22D 34 17 2C 66% 6* 8<% 43% 30% IngR (0235 5.5 3 43% *3 43 B7 64% McDnD20B 

14U n? CopwVd « 7% 7% 7% +% 73 40% FortM 260 19 5 5779 073% 72 72% -% jo% u lngrTeeJ4 27 17 17 19% 19% 19% -% 56% 39% McG*H152 

■rr. IF. Cnwtd (0248 U 37 W| 191* IF* 14% 11% ROaarl.36 22 97 U% 141; 14% +1 * jr, t9% fekSa .3* 078 27% 26% 263* -% 30% 25% Mclnl g 

27% 21% Cardura 17 15 Ml 24% 24% 24% 5<F* 30% Wo w s .92 1.8 a 1134 50% SW* TV 53% 42% mwst (0*75 69 48 63% 53% 53% + V 57 39 Mc«83«40 

15V 11 Coreta .60 4.0 13 94 15>* 15% 15% 15%. 10% « « S? S* , ies i In# ^® 1 4 8 IS 247 21% 20% 21 -% 91 82% McK t* 1 

72 34% ComG1140 20 22 1022 8B% 67% 68% 4% 16 6«z FoxPnaBS 6% 41* (nspRs 174 » 5% 5% - V 14% 7% McLean 

87 41% CorBtk 1.30 20 21 02 66% 66 « -1* 2S% 27% Fosfaro .7* 250 26% 26% 26% -% 36>* 15% bdgRse 18 204 3*1* 38% 33% +% 5% 1% McLaawt 


27% 21% Cordu uBZ 


27% 19% tokJSa .38) 878 27% 26% 263* -% 30% 25% Mclnl g 

53% 42% (iMS> p** 75 6 9 48 53% 53% 53% + V 57 39 McKes«40 

227* 16% bailee 1 4 8 IS 247 217* 20% 21 -% 91 62V McK p< 

61* 41* (rapRs 174 5% 5% 5% - '* 14% 71* McLean 

36% 15% bdgRse 18 204 33% 32% 33% +% F* 1% McLaawt 


Coreta .60 4.0 13 94 IF* 15% 15% 


7.2 6 1172 33 32% 33% +% 


BrlT2 ppl.aoa 39 14 32 31% 31 


111 103% AMS pID 12 II. 32 Wj 108% 10F; ♦ 1’ 

7F- »'* AtKSU 232 3 1 10 785 7E% 74.'* 75% - % 

r t 3% AJ/lsCh 708 4% i’t 4% +1* 

35% 26% AUoC. pi 2 3», 33% 33% ■*% 


33% 25% ALLTL 196 5 8 10 127 uJFj 32% ST* ■* 1» 

JE% 293* Alcca 1.20 23 2919 437* 43 4^* +% 


1 ff - , 10% Ami* 

36 271; Amu p( 3 8 9 

34 IF* AmHes 2T{ 

140% 88 AHes pll50 4 1 
2% 1% AnAgi 

28% 16% ABdkr 


537 IF, 13 13% -*■% 

5 33J* 32 1 ; 33% x '« 

6056 19% 19 IF, -% 

16 87 dB5‘* 85% - 2» 

255 1% 1% 1% *% 

28 28V 28% 28% -% 


76V ST* A Brandt 05 5 5 10 830 74 72% 74 *% 

32% 2S% ABrd pt 275 8 6 12 32i* KT* 32% -% 


30% 20% ABIdM 66 3 9 16 30 22 21% 21% 


3F* 23% ASusPr 76 24 

783* 4F* AmCan2.90 3B 
66% 44 ACan pi 3 4 5 

11F; 10P* ACan pf 13.75 12 
23% 18 ACapB£20 9 4 

307* 253* ACapCt51e 81 
F* 4% AContC 


24 10 S 32 31% 32 7% 
30 15 637 761* 75% 76 


5 68% 66 66J* — % 

104 110% 116 116% -PI- 
TT u23% 23% 23% + V 

43 u31 30% 31 1% 

22 5% 5% 5% 


67 48 ACyan 190 29 24 750 6y* 64% 65% *11 

291* 21% ADT 92 3 9 186 24% 23% 233, +1* | 

261, IF* AElPw £26 8 5 10 £770 261* 26 26% +%; 

631* 40% AmE.pl 36 20 19 5Z37 677* 66% 67 - % 

37% 121; APim)5 40 1.3 23 799 29% 2&, 23% ->■ » . 

41% 27% AGnGp 1 12 £ 8 11 3120 401; 39% 40>* *% 

£1% 101* AGnl wt 409 20 19% 193, . 


£1% 10'* AGnl wt 

SE% 53 AGnl plAS.42elO. 

621* 55 AGn p(DZ64 3 3 


14 53% 53% 53% -% 

214 001* 79'* 79* < + % 


44% 30 A Kent 1.20 3 0 IS 1 40% 4Q% 40% - % 


12% F* AH01SI 

23 20% AHoisl (01.95 92 

72 543* AHomgllO 42 

114% B(P* Amnchfi.60 5 8 
123 60% AtnGrp 44 3 

28% 16 AMI .72 33 
4% 2i* Am Mot 


306 9% F* F* -% 

15 9 2 327 22 21% 21% -% 

42 16 0423 u75 72% 741- U, 

58 10 1069 til14%113% 1ia**7* 
.3 29 M01 u131',12F* 130% ♦ 3«. 
.72 33 12 5557 22% 21% 21% + % 

6639u 4% 4% 4% 


38 IF* 
143% 82% 
8% 4 

72 47% 

3F* £7% 
60 49 

6 1 
71% 35% 
IF* F* 
301; 16% 
301; 271* 
SW* 38% 
331, 19% 

23% 19% 

36% £3% 
40% 271- 
12 6 % 
31% 20% 
W% 11% 
35 14% 

643* 41 

34% IF* 
34% 20 
IF* F* 
26 171* 

44* 1% 

5F* 32 
IS* 11% 
256 175 

3(7* 20% 
111K* 103% 
13% 8% 

40 271* 

381, 20% 
33% 

28 2F* 

451* 29i* 
in* 6% 


Brock 

Brckwyl 32 36 

B*.yUG3 24 69 

8k UG wi 
BKUG pl3K 11. 

BwnSh .40 1.4 

BrwnGp 44 Jfl 

BrwrtFs 64 1.0 

Brnsws.56 £1 

BrstlWI .5? 1.4 

Bundy 80 3 6 

BunkrtR.16 ia 

BKInv n 
BurtnCt 

Burundi 84 4.7 

BrMth *.60 £1 

BrtNO P' SS 69 

BrlN pi £13 64 

Brn pl4 92a 10 

Bumdy 

BurrghZGO 4 1 

Bullrbi SZ 31 

c 


212 15-16 % 15-16 -M- 

36 17 243 36% 36% 38% -*-% 

69 M 84 1*471; 48% 47 +% 

5 u24i* 23% 24% 

11. «7 34% 34 34% +% 

1.4 16 39 20% 277. 28>* +% 

38 W 410 u38% 37% 38 +% 

1.0 22 1788 36% 35% 36% -% 

£1 11 1169 26% 26% 26% +% 


34% CcmG1 1 40 
41% CorBtk 1.30 
F* CntCrd -20r 
8% Craig 


Z.0 22 KJ22 68% 87% 66% 4% 19 Fo*PnoH8 

£0 21 62 68% 66 86 -1* 26% 22V Fortro .7« 

1.7 19 301 11% 11% IO* 22% 14% FM& nl.B 


22% 14% FMEF n 1.65a 0.6 264 17% 16% 17i« +% I aei* 23% Imgfl pl£27e 7.8 60 30% 29% 30 


Craig 11 66 10% Fg J0% +% 13% 9% FMGC n.OSe -5203 111. 10% 10 10% -% 50 43 bjtgR pt56fe 

% Cram 1.60b 35 24 122 46% 45% 46% +% 10% S% FMO G 1629 25 3 267 7% 7 7 -% 46% 301* UUgK pf*25 


«*! ft f 

3 \vi%S ?a:j 

a& -ILhii:: 
£ 5H-- a- r tr- 

71* McLean ® J? LS .? 

«, Hriuwt 1001 11* 1% % 

r? MeNell 1 31 13 50 31% 31% 3.-* 

20 McNeil * if ~ ..cai . sn,. 4. tv 


74% 32 CrayR s 


23% 16% CrchN pt£16 53 


28 1232 72>* 70% 70% 


221* 14% Frpdylcl 34a 35 10 20S1 IF* 15% 15% - V I 19 7% tndog n 


53% 49% CrcfcN (0389a 7.4 26 52% S0% 52% 


23% 23% 23% -t, I 33% 22 . Pnotm -60 £0 34 89 30 ■ 29% 29% + % j 11 


36% 201, FrueM .70 


1.4 17 49 37i« 36% 37% + % 

3 6 45 41 22t* 22 22 +% 

IQ IB 21% 20% 21% - V 

335 21% 21% 21% - V 

W 132 21% 20% 2d* -I* 

<7 60 382 35 34% 34% -% 

21 10 1188 771; 76% 773* +S* 

69 5 8% 8 8 

64 3 25% 25*« 2F* 

10 60 491; 49% 49% 

83 12% 12% 12% +% 

4 1 12 3116 65% 63% 64% -1 

31 17 56 IF* 16% 16% -% 

c c 


27% 18% CrmpKI.20 
91% 48% CrwnCk 
46 331* CrwZel 1 

23% 171* CrysB » 

47% 24% Co Ebro .80 

31% 13 CuRnal 

60% 50% CumEn£20 


44 12 55 273* Z7% 271* +1, I *<% 29 Fooua .40 


1.9 10 4106 u37% 36% 36% ♦ % mj* 8% IrURFn 

.9 14 313 43% 42 43% +11 ?(% 17% KcpSe i 


14 231 09>* 87% 68% +% 

£3 362 44 43% 44 + % 7 q 


Q G G 


HP* 61% Interne 108 


20 .3 15 748 671* 66% 66% - % j If 5 ' 


470 £1% 20% 21% -% 1 *2 gf3 t cATX 120 30 738 4J% 40% 40% -% 


47% 47% 471* 


30% 4% OCA 


07 44% Intrtk 

+ % Y1*a 6% bamed 

+ u 2Hz 16% InlAlu 


7.9 00 30 33 iwcrwii ' ^ ..cai, AfO* 5O1. + fX 

s io a a a ... s a as. j 1 j ;s s a* a s 

e ” ” ”■ a ir* - a a ssa ? a a |; g ; s 

cr s a a a :% ” 2 a sssw 1 !«» ;*g =?: »» •_% 


2? K03 14** TFz 1W# -% I go 65% GOCO 1.09 1 2 10 54 u90% 69% 90% +% JTJz ^ 

15 220 76% + > F* 2*; GEO 350 Z%. 2% 2% Jg" 1^* Si 


Currlnct.lOa 9.3 15 12 117* 11% -% 


51% 30% CurtW 1.20 £3 96 u52 51% 51% +% 5 p- 38% GTE 316 82 3926 5F* 50% 50% 

60% 431* Cycfepd.10 19 9 66 58% 58 56% +3, 231, 24% GTE pi 2 68 3 29% 29% 29% +1 


33% 19% MCtrl .50 
40 26 UitFlawl.16 

44 29% IcaMm 1 


30 20 1055 39 
32 7 914 32 


3B% 38% +%|S% F* 


31% -% 35% 2F, MesaR 1 95o 6 8 


27% 21% GTE pt £40 9.4 


C8I In .60 £6 136 23 22% 22% -% 

CBS 322170 1505 t38 133% 137%-<-31 

CCX 163 72 47, 4% 47* 

CIGNA £60 38 *916 89% GW. 68% +% 


C1G (H £75 7.9 

CIG pi 4 10 89 
v)CLC 
CNA Fn 


I 72 47* 4% 47* 

*916 89% GW* 68% +% 
*247 35% 343* 34% -% 

x300 58% 50% 59% +% 
3 2% 2 2 


CNM 124 98 
CNW 

CNW pi £12 7.2 
CPC BGO 37 
CP NU1.5Q 46 
CR!1 Mt 2 22a 36 

CSX 1.16 33 

CTS I £0 

C 3 Inc 

Cabal .03 36 
Caesar 

CalFad 48 1.5 

caiFd p(A7s ao 

Caldin ,25b 1 3 

Calmat 68 £1 

Camrnl .12 13 

CRlk g .40 
CmpR 9 16t 
CamSpal.32 £5 
CdPacs .46 


14 636 70% 70% 70% +% 


5 12% 12% 12% 

1592 29% 28% 28% -7* 
5*4 30 29% 29% — % 


7.2 544 30 28% 29% -% 

3 7 21 1438 uGO 58% 60 +1' 

48 11 94 33% 32<* 32% +% 

36 235 23% 23 23% -% 

> 3 3 3782 35% 34% 35 +% 

I £8 22 146 36% 35% 3S% -% 

143 8% 8 8 -I* 

36 171 26% 2S% 25% -% 

IS 848 18% 18 18% -% 

1.5 5 3628 33% 31% 31% -V 

ao 478 01% SF* 99% —2* 

13 46 187* 10% IF* -% 

£t 12 134 33 31% .32% +13 

13 27 286 9% F* F* -% 


17% F; DamonCO 1.2 284 IF* 16 IF* +% 

34 22% OanaCO.28 £8 11 2221 33% 327* 33% +% 

9% F; Danabr 0 25 77* 7% 7% 

17, 6% Daniel .180 £8 179 F; 6% 6% +% 

48% 29% DartKrsl.56 3.3 15 <287 47% 47% 47% 

55% 31 DaiaGn 5291 377, 35% 35% -11 

9% 4 Datpt n 117 5% F« F« - % 

11% 6% DtaDsg .24 3.1 14 89 9 71* 7% -% 

22 16% Dayco .24 1 2 9 129 IF* 19 IF* 

46% 3F* DayiHd .64 1.9 17 3654 43% 42% 43% +% 

23% 15% DaytPL 2 87 23 504 23 22% 22% 

77 57 DPL pi 7 70 IQ z310 u78% 76 78 -1 

75 S3 DPI (0 7 37 10. zSOO 75 74 74 +% 

47% 29 OaanfdS6 12 21 48 47% 47% 47% +1* 
337* 24% Dears 1 30 92 1900 33% 33 33% -% 

30% 21% OaiikP £02 6 7 11 621 30% 29% 30 -t« 

52% 36% Oeit&Ar 1 24 11 2347 43% 42 421, +% 

10 5 Deltona 184 8% 71, 8% +% 

93% 3F* ObcCh 1.04 20 21 3£0 53% 52% 527* + 1 

27% 20% OansMn 20 4 8 58 102 25 20* 24% 

39% 31% DeSoto 140 36 13 16 3F- 33% 3F, -% 

IF, 14 DeCd 1.68 5L1 8 1586 IF* 18% 18% 

91 68 OttE pi 932 IQ Zl700u91% 89 89 -2 


-DO 27% 21% GTE pf £48 9.4 43 2F, 26% 28% -% » J*" ' f ' 

ay «y m.. : « ?;»' » ’£| -* £ J* & & c. = S. S, S 5 

I’ if S. p S^v 3 " - srFr 5 s, as* 

S' % 2 c “ -- 5 ^4 a § *' S 1 


41 35 traun pi 4 £9 4 <ff; 401; *01; 7% 5% Mesab ,7Ea 11. 

«•* 2S% bsMulll.76 4.3 13 161 407* . <0 4fl% +i« 7 2% Mestek 

58% 441* |mPapr£<0 42 27 3182 5 T; 567* 57i, + 1' : 36 27 MtE plC3.90 £8 

15% 7% IrdRc s 391 10% IF* 10% -% 94% 54% MtE p«F8.l2 96 

54% 38>; lntNnh£48 66 10 1254 36% d3Si*3B% - % 86 56 MtE pU8 32 9.7 

54% 35% (rtC£»G(*£C £3 16 106 53 SF * SS 06 553* MCE ptH03? 9 5 

29% 15% ImBakT 14 107 29 2W* 29 +% 21% 7% MttrF s 

23% IF; IWStPwl 90 81 11 75 u23i; 2F* 23% +% 27* 2 MexFd.29e 11. 


219 11% 11% 11% UwB y . _ 

301 13% 133, iy* -% <3% IFz 


86 56 MtE pU8 32 9.7 

06 553* MCE pfHB32 9 5 

21% 7% MetrF s 

27. 2 MexFd ,29a 11. 


1 2111 9 2% 2% ' % 

6 8 54 28% 28% 2»b +V 

11. 122 6% F* 6% -■■’* 

30 6% 6 6 

9.0 ;40 u40% 3F; 4CP; -F, 

9 6 zJO u85 05 65 i-l 

9.7 z390 06 08 06 

0 5 rSOlDBT-g BO 87% +% 

10 255 21P* IF; 1W* -% 

11. 12212-* 2% 71* -% 


871 IF* 16% IF* -% 


68 1% «.«,-% 

£516 567 53% 52% SF* -% 

&S3B 13% 12% 13 

1 23 309 256 2S3 255% + 21 


91 68 Dsl£ pi 932 IQ 

82 SB DeC 107.68 9.4 
8F, 55 DeC pi 7.38 ai 
28% 23% OE pC £75 10. 
2F* 237, DE prR324 11. 

29% 23 OE pID 313 11. 
2F; 23 OE pIP 31211. 
2F* 22% DE plB£75 1Q 
23% 24% DE plO240 1£ 
30 34% OE (0M242 1£ 

33% 29% DE pi 412 

34% 23% DE (0K <12 1£ 


z1700u91% 09 09 -2 

2630 02 82 82 

zS50 u81 79% 81 +1> 

2 26% 26% 28% 

15 29% 287, 29 
27 28% 28% 28% 


4F« 37% GMot (03 75 7.9 11 4F* 47% 47% -% 38% 27% JerC pf 4 11. 

64 40 GMot pt S 7.8 22 84 63% 63% -% 98 85 JerC pi 938 98 

46% 2F* GMtr E .40 .9 820 423* 4C« 47* -1* 87 56 JerC pi 312 98 

71* 4% GNC .16 26 IB P, Si Si 63 55*, JerC pf 6 97 

20% 11% GPU 13 909 19% IF, IF* -% 64% 55 JerC pf 788 95 

1241* 70% GenRe 176 14 41 1209 123% 121 T21% - 1> nt go* JerC pM£50 1£ 

Mi* 7% GnAetr 10 18 11% 11% 11% -% 23% IF* JerC pf £18 95 


46% 287* GMtr E .40 .9 
73* 4% GNC .16 £B 


48V 47% 47% -% 38% 2H; JerC pf 4 11. 

84 63% 63% -% 98 85 JerC pi 938 98 


56 JerC p< 812 98 
5F; JerC pf 8 97 


Z110 36 38 38 

Z2S506S 95 96 +1 

zS40 83% 61% 831* +2 


62i* 4oi« MonCai05) 
55 44% MonCapf 3 

19% 143* Monncb 60 


2560 82i; 62% 62% -% | 


34% £|i a MonPaC.40 


740 kbi, 109% iof*-3,| 2 !^ IT* !!SS , - , 5? 


IF* F* MONY .88 


287* 17% 

38% 241; 


27% IT* APresds SO £8 10 500 ir, 17% 173* * % 


56 3(% 

18% 13% 


13% 5 ASLPIa 829 12«; 12 " 12 -% 

20% IF* ASLF1 ptt 19 11. 53 2F; 20% 2F; +% 

19* Fj AShip 80 7.4 8 199 IF, 10% 103* + % 

443* 26% AmSrd 1.60 3 6 60 1548 u45 44% 45 +% 

CF* 46% Am Star 84 1.4 11 7114 60 56 58% -71. 

78 59% AStr plA4 36 6 4 1364 69 67% 60% -71. 

61% 53% AStr p IBB 60 11 34 61 59% 59% - H, 

25% IF* AT&T 130 5 4 16 1159122% 22% 22% -1* 

48% 34% AT&T pl3 64 7.7 7 47% 47% 47V, 

49% 26 AT&T p<3 74 7.8 101 48% 46% 46% + % 

33 21% AmWtr 1. 12 36 10 33 31 30% 31 

14 11 AWel pfIB 93 Z190 13% 13% IF; 

28% F, Am Ho# 4 256 IF* 10 IF, +% 

74 66 ATr pr 564 7 8 12 72% 72 7Z% +% 

2F; 10 ATr sc 32 u26% 26% 26% * % 

98% 76% . ATr im 5.64 57 6 -JM% 96% 96% +%, 

S6!* [-&3 ' Amerrw.ao 29,11 15 -, Si 55% 56 +J,' 

29 ' 46% AmesDs.lQ. 4 £4 3923 27 25% 26 -% 

301* ■■ .19% • Ametek r 3.4 I8 332 29% 2F, ZF, - % 

‘.AmavSd.06 99 4.1. .'IF*. WF* Iff, 

'29% '22 Arniac 319 271 2F* 28% 2W* 

11% 13-18 uiAimae 294 i% i% n, 

701, 531, Amoco3 30b 80 7 5602 56% 54 55% - 1 

4F2 271; AMP .72 1 6 39 2848 38% 383, 3F, -% 
IF* 11% AmpCO 30 19 4J 462 IS* IS* IS* 

26 12% Amrops 14 242 u27 26% 27 +11. 

33%. 17% AmSlnslQ4 12 12 131 3F* 32% 3Z», 

4r* 34% Amstedl.GO 3.5 19 179 46 4F* 457, -'* 

5% 2% Anacmp 12 2365 *7, *v - % 

31 18 Anlog 37 770 29 2F* 28% -% 


78% F* AmHott 


15 10 

29i« IF* 


171; 12 
53i, ZF, 


CapCKS 20 .1 23 389 256 2S3 255% + F 

Capfids .8? 26 12 7 ST u32»* 31* 321, + I* 

CapH pt89le 64 SO 106% 106% 106% 

Caring g 48 42 F« 9 F, +% 

Car Us Ml .03 30 M 480 35% 35% 39% + 1, 

CaroFt .44 13 17 392 371; 38% 371; +% 

CaiPw £68 81 9 917 33 32% 33 +% 

CarP pf£87 95 2 28 277* 28 +% 

CarTec£10 59 76 IBS 35% 34% 35% +% 

Carrol ..10 1 4 15 157 7 8% 7 +% 

CarPlr s .60 22 10 296 26% 26% 20% -% 

GortHwl 22 4 0 19 569 31% 30% 30% - 1 

Cam W .60 1 <7 76 79 57% 571* 57% 

CascNG.za 70S 31 10% 16% 16% -% 

CasttCk 13 1380 14% IF, 14% + % 

CsilC [02.50 69 33 28% 28 28 -% 

CstJC pf 90 5 8 
CatrpT .50 10 


T71* Oe£ pr228 95 


32 U25I, 2KV 2SV -W », 37 GnStgnl.80 38 29 909 50% 49% 5G% +% 23% 7% Jtrwlcr 21 76 2F; 2F* 2F; JJ®** * 

2 ZBh S% -% 15% 10% GTF1 p(1£5 87 Z420 M% M% !■*% -% », 3W* JohnJnl 30 £6 15 S9634F, 4F, 43% +% f « 

3 29% 29% 29% + 1, IF, IF, GTFl pHIJO 84 zBOO u1S% IF; 15% *% 58% 3F, JobnCo 2 34 12 509 59 58% 5W* + % jl, ^ 4 

Xs M a ail +% 5% 2% Gensco 206 3% F; 3% 67< 50% JbnC F4 25 83 23 uW, 67i* 671* +1 «[« « 

25 u33% 33% 3F* * 18% 0 Gnffed .10 .8 2*1 11», 11 11% 27% 22% Jorgen 1 40 17 2 251, 25% 25% -% 

77 j,* gat, 33% — % 30% 19 Gansl g 136 <4 1302 u3l% 30% 31% +P. 2F; 22% Jotter* 88 30 16 59 29% 29 29 t? 

K a. m m -L 27 » Gttpf 1.68 80 12 o2F* ZT, 2B +1 27% 21% JoyMtgl.40 S6 29 7U 25% 24% 25 - % “ !£• “ 


10 331 u62% 61% W, +1 

85 3 54% 54 5*1* + % 

4 4 25 70 3% 17% 16 -% 

4.4 2779 57 56 567, +% 

70 7 1043 u34% C3% 3T* 4% 

86 70 21% 2£fi* 20T, -% 

9.5 14 108 0% 9% Fj - % 


24% 16% Moores 72 29 16 £18 u24% 24% 24% -t-% 


29 , 2F* +% I 5% 


Gentco 
GnlHed .10 


■■ to , 331: 331. 16% 6 GnRed .W .0 

34 33% 33% - % 30% 19 Gansl g 136 <4 

2F* 23% 2F, —I, 27 20 Gttpf 1.68 80 


74 66 ATr pr 564 7 0 

261; 10 ATr sc 

98% 76% . ATr im 864 87 

S6!*’-aFi 'Amerwl.ao £9 
29 ' 46% AinesDs.lO. 4 


32% 22% 
200 80), 
57 36 

10% 5 
51% 3F- 
3) 2 B»; 

31% 21% 
35 23 

27% 24 
53'* 17% 
32% 271* 
37% 32% 
16;. 9%: 
25 IF, 
F. Fj 

P &. 
28% 21', 
28% 20 
29% ZF* 

61% 477* 


32% 33 +% 

277* a +% 
34% 35% +% 
6% 7 +% 


13 329 10% 16% IF* 
£7 24 20 11% 11% 11% 
£6 18 298 42% 42 42% 


30 25 GaPw pf£l9e 85 
3Qi, 28 GaPw [0844 1£ 


05 7536 10 P* 156% 1587. -F. 31% 20 GaPw pH 70 1£ 
27 4258 SF, 3S% 35%*-% 26% 19% GaPw (02.58 09 


16% “% 
14% +% 
20 ~% 


804 IF* 15% 15% -% 

CatrpT' .50 1 0 25 2291 5U, 50% 50% - 1*. 

Caco .80 £8 12 60 31% 31% 31% -% 
CalansaeO 25 14 417 192% 189 1BF, 

Colon pf4 SO 82 4 55 SS 55 

Cor BY .04a 8 14 243 F* S'* F* 

Cental £44 4 9 11 135 SIP, SO 50 -% 

Came* 25 8 JJ 1017 u32 3C% 31% +% 

CenSOVM £9 9 132B 3F* 30% 30% +% 

CenKw£96 8 9 7 247 34% 32% 33*4 -TV 

CHud [02.57* 9.9 491 26 25% 28 +% 

CnllPS 1.64 7 2 12 1039 22% 22% 22% -% 

CnLaEQ.00 6 3 9 162 o33% 32% 33% +% 

CLaEl pi <18 II. 22 37% 37 37% +% 

CeMPWMQ - 8 9263 132 16 15% 15%-- rl 

CWS 190 '• 7.7 7 52 U2FB2A* 2*%' *-% 

GanlrDl 3612 F*, .5%. S% .+%« 

Cntry TI 32^ • 86 10 .72-. 14% 14, 14% : ,; . 

Ceavill ■£ ; HB -33 ' IF, 17%- 10; • 

Crt-Med90 31 11 1133u29% 28% 99% +7* 

Chmptn.52 18 18 83O0u2B%Z7% 26% +7* 

CNim PIL20 4 0 41 u29% 28% 29% +H. 

cnm [04 60 7.6 210 60% 60 60% +% 

ChamSp 25 789 IF* F* 10 + % 

vJChrtC 483 2% F; 2% - % 

WCM wt 30 % % % 4V 

■JChn pi 63 F* F* F* 


Cetan pf4S0 82 

Cengy .0<e 8 

Cental £44 49 

Carrie* 25 .8 

CenSoVM 69 1 

CenH«296 89 


,1% 


5% 2% Anacmp 

31 18 Anlog 


28% 20% Anchor 1.46 5.5118 197 26 £7% £7% -3* 


61', 35% An Clay. 33) 31 4% 5*1* 53% 53% - % I 

14% 9% AndrGt24b 1 7 16 109 14% 14% 14% +% 

29% 18% Angelic 60 £1 15 224 28% 28 28 -% | 

47% 25% ArtWua 60 1 7 16 2567 46% 45% 46% + % | 

90 55% Anhou p>160 4 0 32 90 8F; 90 

22»* 13% Anlxtr 28 1 3 19 327 21% 20% 20% 

IF, 10% Anltiam 0< .2 40 63 in, 17J* 171* -% 

IF, 11 Anthny.44b £6 16 37 16% 16% 16% -% 

13% K, Apache 28 32 23 208 F* F, 81, - % 

2 1V12BApchPw1 1B4 3-32 11-128332 + V 

IF* 11% ApchPimZIO 18 1106 t? 11% 11% -% 

34% 31 Ap Pw pM 16 13 14 33% 33*, 33*« - % ! 


33 28% ApPw pflBO 1£ 20 3F* 3»* 3F* 

18% 11% AppIMg 30 133 u18% 18% 18% +% 

2B% IF* Arch Dn Mb .5 15 7287 u29 26 29 + 3, 

31% 27 AnP pi 356 12 33 30% 30% 30% 

41% 18 ArtrBst 60 1 5 14 84 4Q% 39% 40% + % 

£4% 16 Ark la 1 08 6 4 1? 1683 in, 17 17-3* 

15-16 1-16 ArlnCp 21 7- 10 13-32 1332 

11% 6% Arrnco 1104 11% 11% 111* -% 

24% 15% . Armc plZIO 86 98 24 23% 24 +.% 1 

24i, 13% ArmsfUXO £9 19 102 IF, IF* 16% - % 

56% 30% ArMWIll.30 ££ 14 1702 u60 57% 59% + 13) 

18 11% ArowE .20 1.3 117 15% IF, IF; +% 

30V 19% Artra 22 B 46 BO Z71, 26% 27% + 1% I 

26% 14% Arvm * 64 2 5 12 340 253* 25% 25% +% I 

Z73* 15% Awico 961 20% 20 20% - % 

43% 28% AshtOill.60 38 9 1010 4£% 42 42% 

<7 40% AshIO pl4 SO 88 1 47 47 47 

44% 27% A3dOGa1 40 3 3 15 462 ir<4% 43% 44 4 1*. 

1401; 90 AsdO pl<75 3 4 7 140% 138% 140 

231; 18V Amlonel HO 80 9 20% 20 20 

347* 23% AlCyEI 2.56 7 4 12 146 U35 34% 34% 

671, 471; AtIRich 4 80 8385 51% 49% 49% - 17| 

162 114 AOHc p)£0Q £4 9 122% 118% 119 - I 

IF, 10% AuasCp 39 13% 13% 13% +% ! 

27% 2CP* Augat 40 1.7 34 38* 23% 22% 23 -% i 

67% 41% AufcOl .66 IQ 25 591 67i* 853* 66% +% 

6% 33* Avalon n O5o 13 00 4 37* 37* - % 

39% 24% AVEMC60 1 7 14 79 35'* 34% 343, *% 

43 JO Avery .66 1 7 17 560 40% 40 40% 4 % 

40% 27 Avnet .50 1 3 40 633 37% 37 37% +'* 

317* ir, Avon 2 63 2541 u32% 31% 32 4% 

26% 16% Aydin 25 159 21% 20% 21% +7, 

B B B 

12% 3% BMC 856 4% 4 4% - 1* 

333* 21% BalmeoQO £1 13 52 29% 28% 28% -% 

IF* 13 BkrlnN 92 7.2 10 1587 133* d12% 12% - % 

22% IF* Bailor .40 1 g 17 21 2l% 21% 21% - % 

3% 7* vjBaWJ 547 17* 1% |7, +1, 

11% 27* viBldUpt 3 8 71* 8 4% 

37% 23 Bail s .72 21 15 160 35 34 W% -'* 

20% IF* BallykH 20 1 1 20 1386 19% 18% 19 - % 

19% 4% Ba'IyPh 19 43 19* 16% 18'; - % 

2F* 19'* BftGEsITO 63 10 964 £Ti; 2F, 27 -% 

52 41'; Ball p(B4 » 6.7 z4O0 5? 51 52 + Hj 

29% 18 BncOns BOb ZB 13 780 28% 28% 28% 

19% 8% BncCtrn 34e 19 7 101; 18% 1B% -% 

4% 1 BanTe, 277 I'* 1 1% 

69V 48% Band 95* 30 £0 13 72 GF; 66 66 - •- 

73 421* BkBos 2 64 36 9 542 u73% 7F; 73% +% 

54% 497* BkB pIB3Q2e5 8 51 52% 52'* 52'* 4% 

101% 9£<- BkB p(C2 50 2 6 ZI22097S* 97% 97% 

B01* 37% BkNY 228 JB 9 195 601* 59% 59% 

35% 23% BankVU.12 14 II 460 33'; 3?% 32% -% 

22% 12 BnkAm 8440 IF* IF* 16% 4% 

47 33'; BkAm P«49e II. 484 403* 40 4F* + % 

741; 551; BkArn pK.96a IQ 71 671; 67 67 + '; 

IF; 10% BkAm pI2B8 194 141* 13% 14 4 1; 

32 24 Bk.ARry2.40 82 7 91 29% 2F* £9% 4% 

42 29 BnkTr * 1725 U42% 41% 42% +% 

271, 23 BkTr pl£50 92 33 27% 2F* 27% 

571, 391; BkTr pl4 22 80 73 52% 6F; 52'; 

20% 10% Banner Q3e 2 14 77 20 19% 10%.-% 

48 25% Bard .64 1.4 17 246 4*7* 46% 46% -% 

30% 19% BamGp 1 34 re 27 £9% 29 29% +% 

SO 31% Bamotsl.04 2.1 12 779 49% 48% 4&'a 

247* tfr'a BaryWr 60 2 9 18 1 16 2t 20% 20% - % 

IF* 6% BASIX .12 1 1 56 225 MP* 10% 10% 4% 

38% W% Bausch.78 . 21 17 807 37% 38% 36% +% 

16% 12% BaxiTr 40 £3 21 4794 17% 17% 17% 4’* 

50% 471; B.lT p*A142e£B 2fB 40% 49% 49% - V 

S5% 50% B*lT p!83S0 3 5 516 63-'* 63% 637* 4% 

295* 20% BayFIn 20 9 70 23% £3% 23% 

(1% 26% BaySKS.72 .66 9 34 041% 41 41 

32% IF* BearSin GCb 1.9 12 922 3F* 31% 317, +% 

IF* 31% Bearing -1 £3 17 121 44% 43% 44 

17% 28 BeatCol 80 - £8 12 10814471; 47% 47% + % 

38% SF; Boat pi 3 38 3 9 1 87% 871, 87% + % 

lb'; IF* Becor .20 1 5 72 180 14 13% 13% - % 

«% 21% BactD s .66 1 8 17 1957 u3T% 36 37% * IS 

6% % WBokar £7 1% (%!%-% 

11 1'* V|Bcfcr pf 2 27, 27, 27* -% 

£0'; 12'; BeldnH 40 21 15 SI 19 1B<- 18% -% 

37% 25'; BelHwl 82 1.0 12 272 35% 35“ 3F* 

37 25% BelHw pi 74 2 1 1 35 35 35 - % 

US, 81% SellAU 680 5.8 11 641 ullS 116 117% 4 1» 

33 25% BCE g £36 691 27% 27 £7% *% 

29% 19% Bellbyd 32 1 2 32 50 26% 26% £6% 4 % 

53% 35 B«llSai804 89 |1 4096 53% 51% 51% 4 % 

57 44 BelOAH .80 1.6 25 227 51% 50% 51 ♦ % 


3% 17. 

45% 241; 
SF, 41% 
56% SB 
56% 501; 
31»* 18 
391* 26% 
49 33i* 

48% 34% 
56% 52% 
43% 32% 
48% 31 
4Q% 33 
163 124 

80% 54 
29% 19% 
14% 7% 
5®* 41% 
IF* 6% 
17% 9% 
79 4F; 

39'; 21% 
67% 37% 

Z3% 50% 
20i, 14% 

IF, 51; 
30 21% 

67% 4F* 
24% M% 
3F; 29 

93 84% 

re% so 
95% 62 
9F* 64i« 

105 76% 

2W* 15% 

27% 19% 
39% I«% 

34% 21% 

S5% 40 

88 751; 

102 90>* 

87, 6% 

1»* F, 
32% 20% 
23% Bl; 


PB% Up. pn rtfK .80 £8 16 1072 28% 273, 2B% 4-1* 40% 30% GenuPtlZS 31 18 1647 »41 297* 41 

2F, M% OtOer .64 £0 13 409 uS; ZZU 2& +% ^ G**c 80 24 21 113»*W 31 117 73 , 

20% 10% DfemS 1.38a 1£ 2703 1H* 11% 11% -% »% JW4 W 1 "® ^ S » W 

38% 31% Dia9i pf 4 1L 34 36% 35 35% +% 37 327, GaPc pfC224 61 2 37 36% 37 +’; 

^ ’5 OtaSOfS2.HU O. 329 lS 16% 16% »' »l SSlSia, 3 . j® J 7 2* l«i S 

11% 9 DianaCjJO £7 24 20 11% 11% 11% » » GaPw pG.19e 65 t », W, » 

56 317, Dwboka.W £6 16 298 42% 42 42% »« » GaPw pfi*4 12. 51 30% W 

173% 8F« Digital 65 7538 *1% 15F; 15F*-27. 317* 26 G-Pw pQ7« 1£ m 31% ^ 31- 

36% 18% Dttnoys Z7 425* 3F* 36% 35% -% Wi 1>b. 0»J»» ^-56 90 S ^ S 

ZF, 18% DO * 1.40 62 14 111123 22% 22% +% 25% tW« GaPw pCL52 U 30 1^5% 25% » 

6% 4% Dtvrsta 0 457 6% 8% 6% +% 27 23% GaPw pf£7S 1L 50 26 S% 26 

IF* £ Dome g .12 11«sK 9% S% -% « GaPw pf7.» 98 .« 81 01 01 

40U ZF. OomRiZSZ 7.2 If 1053 40 39% 3 Bh - % 01 80 GaPw pf7.72 97 z«00 SO’- 7F; 70 

33 16h taMR £0 12 M u33% » +l| « *». GetaPdi.32 3.5 15 1803 38% 37% 37= 

72% 51 Donley 1.28 1.7 » 020 u74 71% 74 +3 2*1 GartiSe .12 .6 17 603 M% 207* 21' 

4ff; 247, Dorsey 120 £6 M 182 47% 45 4S% -ts, A41j 21% Get^- l .16 ^ 74 121 40 » 4fl 

47% 3Z% Dover 00 1.9 16 827 4F* 401, 49, ♦% 1W* W« GUNT 19 17 17 IF, 16 

51% 28 DowCh 1.00 17150 4690 487* 47% 4F, *11, 12% F* Grbrfn.05e A 5 1396 12 11 If 

54% 3S% DowJn .82 1020 SIS uSF* SF* 547, +1* 2W, IF, G«IM .52 S S 

38 6% Downys S 177 36% 35% 35% -7, BZ% 57% G0MMZ6O S3 15 99S 79% 78% 79’ 


27% 21% JoyMtgl.40 5.6 29 7M 25% 24% 25 

K K K 

117, 7% PCDt 24 £1 11 132 11% 11 11% 

237, 15% KLM 5(e £3 12 432 TP, 22 2F* 

41*, 30% Kmart 140 £0 12 2952 39% 38% 39 


22 Moor Mi 04 3.9 15 416 27 25% 27 -r% 

26% MorM pt£50 65 1 S'* 2F* 29% +% 

44 Morgaifi.45 £3 9 2064 u 74% 72 74 *£i. 

12% MorKegaj 1.1 14 239 ui9% W, : 19 + 7* 

373* MorKnd 48 33 12 229 4F* 45 45% 4. % 

18% MotmS eO 14 16 67 £4% 23% 23% - % 

IF, MigRly 1.80a 86 10 130 21 20% 21 +% 

40>; 28% Moron 70 £0 8 2207 35% 35 35% - 1 

45% 29% Motortt.64 1.6 60 4779 42% 41% 4t% -% 
26% 15 Munlrd 54 £0 15 94 2i% 21 21 -% 

20% F, Mu rags 16 IS 10% IS 18 -% 


400% 831; KCPL pM SO IQ 260 44% 44% 44% 


CnLaEQ.00 63 9 
CLaEl pl<l8 II. 
CnMPWMQ ■ 0 3283 
CVFS 190 ■< 7.7 7 
GanlrDl 

Cntry TI 02^ • SB 10 


Chmptn.52 18 
Chim pi 120 4 0 
cnm pM 60 7.6 
ChamSp 
vjChrtC 
vjChl wt 
vJChrl pt 
Chases 

Chase pt£2S 95 
Chase (4566* iq 
C hase p!695e 13 
Chelsea. 72 £3 

Chemed.56 4 2 
ChmNQBO SJ 
ChNY pf 107 38 
ChNY pl607» Jl. 
Cheapkl04 30 
ChesPn 2 4.6 

Chevm£40 68 
ChIMIw 
CWMI pf 
ChlPnT 

ChkFuH24i £0: 
ChrteCr 

Chrism 

Chroma 

Clwm pi 5 69 
Chrys S 

Chubb sl.56 £4 


£3 12 19 31 


709 10% 9% 10 + % : 

483 2% F; 2% -% 

30 % % % +1-. 

63 Zi* 2% 2i* 

103471148 44% 46% +%| 

13 55% 54 55% + % 

1 54% 54% 54% + % | 

71 52 52 52 

19 31 30% 30% +1, 


48% 241, Dorsey 100 £6 14 182 <7% 45 45% - ft «% 21% * -re ,2 „ „ 2, 2- '• 5R 9% KanGEl 

47% 3F, Dover 08 1.9 16 627 46% 481, 49* 4-% 10% 9% GIANT 19 17 17 IF, IF* *2? iS KanPLG 

51% 28 DowCh 1.00 37150 4680 4fi% 47% 4F, *1\ f* f, 5 “ 1), }£• KrfTp 

54% 36% DowJn .82 1020 SIS uSF* SF, 541, +1L 2W, IF, GjWM 02 „ XU F* WL p 

38 6% Downys 5 177 36% 35% 36% -!, fjj gBvty.60 “ 15 * 7^ ^ 12% Kaiyln 

171* «% orevo 00 32 75 154 1S% 15% 15% +% “»«’«• „ ,, If* WJ" S 1 - A 10 0 Kan P 

241* is% Drear .00 44 1597 18% 10 10% -% » fa 137 JS? ?* 2%. 12% Ka^Br 

221, 17% DtmB 280 20 221* 22% 223* “ ' '• »' 1 « , ^ iS! Kaul p 

110% 44% Dreyfus. 04 .0 21 1757 702% 09 !00%-2 20, » ?/ L % TD4 7 4% Kaul P 

721; 50% duPom 3 <2 IS 4110 TI 06% 70% + 1% 1«* ^ 21 f If* ^ . 33% 2Z 7 g KsHogs 

44 33 ikPnt pf350 60 3 44 44 44 +% 4 1% GW d 3*3 3% f* ?!« a 15% Keftwda 

66% 42 duPrrt p«50 60 20 5F* 56% SF, -% »• GWWF» 16 .4 7 47H », 37% - 1% ^ 

38% 29% DuheP 260 QS II 1222 3F, 3Bi* 39% +% « 27 Gdrtrf, 158 36 3P 44% «%«%-% 13% KPToyn 

101 74 Duka pf370 97 *520On01%1C0% *0%+% » «% 2£*J?'L 8S ~ 2 3^ 24% KyUM 

96 67 Duka pf 920 93 Z B2BOi96% 96% 90% +?, »% Goodyr10O <6 8 379S 35% 34t* 3«* -% 4 K ^, 

27% 247j Duke -pf£S9 KT 50 2P, £6% 20%V>-% ■* V* 4 Z” 1 * 22% toG k 

361* ' 2F* Tb P e pf385 1£ -71-32 31% Sir + % 37% 19%- Goutd .68 £5 1210 277, 271* 27% - % “ “ w«rr*Jei 

103 . 73% Ouk pfM9B4 90 wODOOHSV 102 .KH%+2' 1 VU gVr . Qrf 200 W =27W 50% ■ <9% S0% +% 35 % j«% 

96%’. 09. Duka -pi 628 AS ’ 7 «• -Si KeSs 

77,- ’7% Duko«n -■ -- 79 7% 7% 7% -% » «% GAM .49 10 7 -% 2 4 

17* 1% DukeRCa 63 1% 1% 1% 23% IF* GtAlPc.lOe .4 10 1041 0231; 227, 23% - % _** TX? 

lIXTa « DunBnEJO 20 20 1273 0107,90% 9B% +1 ZJ% » 220* *9 ?L- Sf 40 W^CG 

IF; 14>* Due LI £06 11.0 780 18% 10% 18% -% SO 32% CBMk 1.52 30 26 1398 471; *0% 4F, - % 

21 IS Duq plA£10 IQ Z370 21 2F; 20% -% « OPNFm 1 £4 0 311 4F, *0% <1 -V. 7 ^ ItoSSo - 

18 13% Duq pf UMt *300 10% 16% 18% ^ • WB 7J 2 1 2o ^ ft + ! 4 , » ^ tt£»r 

IF, M% Due pf 2 1L z970 18 18 . 18 ^ 2&* GreenT _ <? *?* “J'l pm. iml kZt 


zS2B0u98% 96% 90% 


90 01% Gdftti pf7 06 99 Z2900B8 08 88 -2 

357, 25% GoodyrtJSO <8 8 3795 35% 34t* _ 34% -% 


18% «7, KPToyn 

36% 24% Kyllbl £52 
1*i* 9%- KerrOI .44 


50 2F. £6% 28%V^% T8% 15%s.COntaJ 03 :£00S W tr, 17% W* -»% ££ rru' mi™ 

71 ® 31% 3flt+% 37% 10%. Gould -08 £5 1210 277, 27% 271* -% ^ g* SfSjfL, 70 

^ gr-Oy £80 S,- -w* -SSK- 10 ! 


617 171; ,6r* T7% ®V» * 

7.1 13 548 u30% 36% 35% +.% ^ - « 4 «, 2 

72- 137, -137 b : *■ , *. » l 2 N 1 ' P* tl 5e - S T f “2 56 Mb 

76 2 ZP, zn‘ '-zzrj- il, ^ I*f«fe- S0 - £312 108WM £3% 24 

“ IJ “‘ ” JJ ' 6^ 8% 8% --M* 


« 10 1317 27% 08% 2F, “% I 12^ : & ; 


1 33 11 173 U3W, 28% 2 9>l -% ** .“Jr V « “«r^ 4 

.48 £0 23 417 1*, lF* : l8%tC-% Jgl .J* *\\ \ ^ ^ 

1.20 35 10 188 347; 34% 34% £> 2% 1 ? 7 


21 IS Duq ptA£10 IQ 

18 13% Duq pf 107 11. 

IF, M% Duq pf 2 It 

20 M% Duq pf £05 19 

21 IF* Duq prK210 IQ 

227, W* Duq pr £31 11. 

68% S Duq pf 700 11. 


*370 21 20% 20% -% 

*300 16% 16% 16% 

*970 18 18 . 16 


*400 (<201; 20% 20% +% | 3F, 


20% 20% 20% —1, 


*331022% 21% 21% -% 
*50 86% 85% SF* -1* 


42 15 38 37% 371* 37% 

5 J 7 14720148% 48 40% + It, 

38 39 U4F« 481, 49% +17, 

11. 125 54% 53% 531;. - 1% 


171* n% Dynfct -27# 1.0 40 308 18% 10% W% +% 

30% 221* DyitAm 00 .7 0 47 28% 20 28 -% »% 

E E E 363,1 

43 33% EGG .62 1.3 20 1283 40% 40 40% +7, 2? 


IB% 15% EQK n 1.36 7.8 26 1107 18% 17% 18 


36% 23% Groom 1 38 

27% 25% Gnon pt£B0 IQ 
8% 5 Grontxi .16 1.7 


» 5 2F, 2F, 2F, 

1.7 *4 274 9%. 9% 9% +% 


31% 221; GuWrd .80 £1 16 162 u3V, 31% 31% +% 
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323 M% dl4%14% -%l OnRv 1.20a 14 23 21 20 21 + I, 

3095 5l% 50% 5 0i t ~ % I CntDw 9 10 S', S', gj, + 1, 


T7% 15 PaCRa pn.97 87 65 IB 

5% 2 PUtov. -.68* 32. .46 2% 

5P, 39% fnier .T.84. S0 18 9818 54 __ _. 

27i, 16% PfteipO 41 1889 ffl 24% 247, 

80% 44% Phalp pr 9 IS 5 58% 58% 58% 

52% 34% PWbfS #4 1.313 6747 91% 50 50 

20% ®, PbHaEie.20 . IE 7 27*7 13% 107. » 

37 27 . -MBE pfXOO «. z250 3- 3*4 3*1, 

30 28 PtuiE ptaSO 11. 2 120 39 30 39 

41 31% PIH1E pM.40 11. XSS0 41 39% 40 

44 32% PUS pM.88 11 *210 44 41 . 41 

78% 00 PtatE pl8.75 .If XIIOOuTI 
131, 9% PhBE pH.41 11. 67 13 

12% 0 PUE pH.33 11. 230 1» 

73 54 ' PM1E p!7J5 11. Z110073 

12% 8%' HWE pllja 11. 270 111 

IX 114% PWI pf 17.13 14 Z 18601 21 

117% 104 PbUE pH5l2S 11 2Z7SOI11 


85 18% ISi, 16% -i, 

. « 2% 2% 21, 


18% StUMln .60 1 8 12 544 u3S% 33 


277, 121} UnBrnd05o 


42% X SMHT ZSa, 8.3 9_ 604 40%' 40% 40% -% g 1 * “f 8 ?, 


UnEI p<7.44 8.9 75130831* 83 83%. +% 

UEI plH 8 ID. Z220 00% 80 80% + % , 

UnE*pn103a 7.1 323 M% d 143, 14% -%' 

UnPae MO 15 12 3005 51% 50% 5 0% -% 

UnPc pt7.25 6 4 129 T13% 112 T12%-% 

Unryl pi B 9 2 71450*87 86 87 + 1% 

UWtDr 123 13* a t% .»%.-% 

UnBrnd05o .2 12 77 241, 23% 23)* - % 

UBfd pf 2 18 177, >77, - % 


Si. S- -i— -■ 2011 2119 «45% 44), 45 +%.«, ,, 

24 % ffa -<l 48% 23 % snefG p(1.40 2.9 52 u 48 % 48 >} 48 % +%|«J‘ II 


24% UCbTVi 10 .2 96 196 u43% 427, 43%. +% . I CnStore 


58% 5Bi} 58% 31% Sftrwm 1 

® SO -11 » 15% Sfirwn M 

187, 19 -% Bt, ‘ 8 Saoatwn 

34% 34% 19r, T2 SnowCX .60 

39 » 23% 15% SwfPwJ.86 

3Siz 40 -1 49% 33% Singer 40 


1210 44 41 41 -2k & S Smgr pf350 9.7 

X1W0U78 781, 79 +n. 20% n% Shyfirw .48 

87 13 13% 131, 32 22% Sianary 

238 12% 12 12% +% ,3 r? vJSnSbOBI 

72 72 41 841, HP} smkB 

117, rtf, ,1% 51% 257, smekr t .8 


1 B 17 M3 u59, 541, SS% +z>. 3 < 3 4 25% UIII11 p« 397 13 

ra 2*4 a% Ivl »2 if» um pjaao i>. 

10 493 7% 71, 71^ -1, 32,2 -® 1 ) LtUu pf 4 13 

32 19 M 19 IIP, 18% -% ,6 ’J ,23 a W* P*'M 12 

7.1 12 Z71 231, 23% 23% 25% 17% Unitlnd M 2 £ 

A 11 4087 477, 47% 471} 41, 45 X UnlUnn 22 .5 


7.1 6 311 32% 32% 32% * “JContA 

13 21 9D1; X X _i g l Con tMO 

11. z39D020% 107, X Ciosa 

13 15 30-a 30% 307, +% I CrnCP 

12 14 15% 1S% 15% +%■ CrCPB 

26 10 145 24% 24% 24% • 9 wCf ^ 11 - 82 

.5 23 II 43% 43%. 43% +%| Cru,cfl 


£ BS? 5% Si! (Snnf 1b 37 45 28% SB 28% + % 

S -M n2 Jn Z . GMRd 123 % 9-18 % 

wJuXP. W? 3. GmdAu .40 15 1 20% 20% 20% - % 

W4u33% 321, X%+ % ortlkC .48 2l 830 42 337, 40 -2 

^ _ Greanm 19 421 29% 29% 291} 

C C Gremer.981 14 » 141, 137, 14% 

5 30% 301, 3Q1* - % GrdCh Jim 13 17 14 n% 13% - 1, 

a 8% 8% r, + % GJfCdan 52 2004 u12% 107, 1U, + % 

3 16% 161, 18i,- % H H 

8 177, 17 % 17%-% 57 4855 4% 3% 4 + % 

02 ’S‘ + % H *° ta ■» '« « »I 5 ™« 

? 3 -S a3* t J Hart.ds .SO 15 BO 26% 257, as?, - % 

P 1BW Ml? IW* I* HMttr0 15 12 447 “44 43% 4S%+ % 

3 21^ 20 2 M * + A tmai 85 9% ** »1- % 

0 67. at |‘ n*""* -10 15 385 27% 26% 27% - % 

? ,72 ,??* . 4 52 35 3% 9% 3% 

3 4U* 41^ 4m- % HoHyCn 22 12i, 117, 11% - 1. 

f 3 3*' HmaGn 1037 271, 281, 271, + j, 

ais Si. « • s. Homia 36 14 451,29,1 »% 29i, + 7, 

5 Si. a * *5 1 i HfdW 233 71, 71, T%- % 

6 2S 2L S 4 + U HDu0T “* 421 3,4 3,8 3,4 

S ^ ^5 14% - I*. «“*W 38 • 812 * ^ 5,2 

9 277, 27% 27% - % II 

2 38% 38% 38% + % *58 .12 2 6 6 8 

3 20i, 107, 197,- % bnpOUgi.BO 310 32% 32 32% - % 

5 15% 15% 15,+ % inflow 61 X 6% 6 6% + 1, 

3u*r* 28% 28% + % mstSy 92892 V, 1% 1?, 

1 % 5-16 % + % mtSypf .29 14 2% 2% 2% + \ 


ClaroM 93e 10 3 41% 4m 41% - % 

CmpCn 485 6% G% 6>, + % 

Cnetim mi '2 «2l 20% 19% 20% 

ConrCp 9 ix 15 14% 15 + % 

ConsOG 5 31, 3 3 - % 


CnStare X 376 24% 23% 24 + % 

uJConlA 7 304 14% 14% 14% - 1, 

Con tMO 10 29 277, 27% 27% - % 

Ciom 1.44 17 72 38% X% 38% + % 

CrnCP 43 X 20% 107, 197.- % 

CrCPB X X 157, 15% 157, + % 

CwCPpll.82 3u?r« 28% 28% + % 
Cnncfl 1 31 % 5-16 %+ % 


S', S', 

5% 5% 


Khiark 40 S', 8 S - % 

Klrtiy 20 143 3% 21, 2% 

KogarC 2-32 97 250 27% 27 2T, + % 

L L 

LaBarg 8 2i« Z% 2% 

Laser 20 209 14% 14 141,- % 

LetturT 29 663 F, 6% 6% + % 

Lumet .08 31 205u2T7, 20% 21% - % 

LynchC JO » 40u17% 16% 17% + % 

M M 

UCO Hd 15 38 147, 14% 143*+ % 

MCO R8 as 7, % 7, 

MSI Dt 18 12 12 12 

MSB 35 V, 17, 17, 

Murad » 1% 1% 1% 

Marmpf23$ 6 22% 22% 23% 

ManPr.Ofe 35 266 561* 45 51% -5 

MatRWi .12 154168 137, 127, 137,+ % 

Umtrtn a 1284 22 20% 22 +1% 

Media 1 18 18 1 843* 84% 843, 

Mens .XB 5 20% 20 20 + % 

UdiGn 9 187 5 4% 47, - % 

MidAm JO 31 6 9% S% 9%-% 

UteonW .26 53 37 9 9 9 - % 

UlCtUE J4 24 304 HP, & 9% TO - % 
MovieL 16 T, 7% 77, 

N N 

WPaml .10 SOI 25% 24% 24% - % 

NMtAr .79 34 21 22 21% 22 

NProc 1 25e 13 318 261, 26 28<« + % 

Nynmn 60 22 4B0u65% 62% 84% +2% 

NawbE JSr 12 3 4% 41* 4% 


OEA 
Oo kinds 
OOUep 


PE Cp .251 81 % 7-16 7-18 

Pert nlC .80 64 X 20% 29», + % 

PMLw 3038 11-18 9-16 11-16 + 1-11 

PtonrSy X 4 >2 37, + % 

PHOsm 27 24 W} t8i, 18% - % 

PopeEv 175 3 d 27, 27, - % 


Rogam .12 81 » 21% 21 21 - % 

Rudlok ,56a 11 21 X 2Sa + *4 

RBW 9 M 9% 8% 9%+ % 

Rykefl JO 17 324 28% 26% 26% + 1% 

s s 

SJWs 1.57 12 7 30% 36% 36%+ % 

Saga 21 6% 8% 6% + % 

Salem 16 7 5% S% 5>, + % 

Scbetb .X 15 29 31% 307, 31% + % 

SbdCp JO 8 3 91% 81% 81% 

SacCap JO 6 338 W 8% 97. - % 

Sharon 251 % 8-18 8-16-1-1 

Solhron 15 257 9% 9 9i, 

SpadOP 3 7 7 7 

Spencer 2 Tij 7% 7% 

SlHevn .08 45 13 5% 5% 5% 


Sttnwd 70 32 
Star El 12 

SKflSuma 2« 377 
SiruiW ZS 

Synokry 222 


70 32 101} 10% 10% 
12 It, «% 1% 


5 'S 

222 47, 


1 %+ % 
14%+ % 
1 % 


2446 6% 

40 X S% 


20 + % TelBCi 

47, - % Tetaapli 


TabPrd JO 15 11 20% 20% 20% - % 

TandBr X X 11% 10% 10% - % 

TctiAm 81 27, 2% 2», 

TettSym IT 251 16% 15% K + % 

TediTp 13 107 $% 5% 5>, + % 


9% - % TexAir 


ToUPlg J4 

TnSM 

TaPMex 


X X 10% 10% w% - % 

60 4 3% 3?, 

52607 281} 25% 26% +1% 

49 16 157, 18 + % 

M 11% 11% 11%+ % 


169 2% 1', 

u u 

X 3 % 2 % 


12 

3 

4% 



X 

143 

*% 

4% 

4% 


61 

P, 

8 

8 

9 

10 

o* 

4% 

On 


112 

0 

tn, 

P 

P» 

a 

6 

14 

3 

is% 

ia% 

TO1* 

23 

65 

23 

22% 

23 ' 


6 

4 

4 

4 

338889 

17% 

IP, 

IP, 

29 

277 

37% 

37 

37 


81 

B4 

% 

30 

7-16 

a 

7-18 

2P, 

3038 11-16 

11-16 


USFBnd 26 2% 2% 2% + % 

Uttmtt 20 284 31% 30% 30% - 1% 

UFoodA.»a 40 2 1', 17, 

Unlyfls 13 » 8% B>, CP, - % 

UnvPat 32 19% 18% 1S», - % 

V w 


17 4% 4% 4% 

Verna .20 33 95 HO, ID «J% + % 

WTC X 27 47, 47, 47, - % 

- ~ “ 2712 20% W% 19 7 , + % 

11 13% 10i, 19% - % 

185 % IMS % + V1 


Mange .16 7712 20% 19% is% + % 

WangC .*1 11 19% 19% 19% - % 

WmCat 185 % IMS %+V1 

WshPst L12 18 773u152 147 152 +4 

WtMrd » 2 17, 2 

Wanco 8 10 26% 26% 26% + % 

Well Am 552 1% 1% 1% + % 

WalGrd » 3% 3% 3% + % 

WSibrg JD 13 70 11% 11% 11% - % 

WDigin X 329 11% 11% 11% - % 


& 

32% - % 


5 3% 3% 

R R 


3% - % I wwkea 


25 22 427 19% 19% 10% 


35% X +%|30?, 23 UJwBsl.lB 2.9 12 66 39% 387, 39% +% 


8 8% 6 6%+ % I Ragan .12 31 x12 20% 20% 20% 

02 l'l 1% l ? B | Ransbg .72 27 255 22% 21% 22% - % 

14 2% 2% 2% + % I Resrt A 260 50 48% 487, - % Zimer 


WdStrm .40 14 
WWdeE 


22 1 % 
12 7267 S% 


3 11% 11% !1%- % 

64 2i, 2i, 

X Y Z 

166 8t, 71, B% + % 


Z 110073 
270 117. 
=1860129 


47 8 23 

110797, d 


23 23 -% 

1% 17, -7, 


1613 2688 8Z», X 82% -% 


IX -% | 487, 33% SnapOrt.16 


Smekr » .60 1.4 9 X 42% 42 


64% X PNC pCSO 11. 

74% -53% PNC pfTJO TL 
TO 54 * PhUE [X7.75 11. 

23>« 17% -PNlSuU-32 80 

1« 72 PtlUM« 4.0Q 4.4 

3S% 18% PbUphl JO L7 

82 47*1 Pbttfn p < 1 - LI 


12WH18 113 114 -2 15% 0% Snyder 2 

Z850WB 83% 85 +1I;I«3%. », Social 


2A 16 547 46% 461, 46% +% 
21. 12 324 07, 0% 0% 


201, 11% LUMM 

3>, 2 UPhMn 

30% 271, UaalrC .12 

81} 5 USHom 

42 - 31% usiaaa .X 
48 27% USSnoe 02 

X 21% USSMOIJO 


2085 197, 10% 19% 

1 18 2% 2% 2% 

J 8 988 36% X X 

14311u9>« S', 9 +%, 

20 12 X 3ST« , 38% 381, +%. 

19 15 277 U48V47I, 48% +% 
54 13 11900227, 22% -221, -% 


OVER-THE-COUNTER Nasdaq natioiuzl market, closing prices March 7 


7T% 71% -2 [ 21% 14%. SanyQp17e J 13 8S0 2(P, 197, 20 -% 


765 23% 283, 28% -% 56% 51 USSI p!5.59e 11 


25% USSU pf2-25 83 


42 X 517, 52 -%i 
218 27% 27% sn, -%i 


I 1 ' „ s 10 Si? 2 H +1 36% 22% SaaLxi IX 13 .M u38% X 361} +% 104% 101% USSU pH875 18 1 IX 108 .1M 

fO W 21 221/ 22 22 | 44% 36% Sour cC 130 7.9 » 41% 41% 41% + 1, % % USSU wt 232 % 1KW% 


£4 10 MX 104ij 103% 104%-% 25% XI, SreCp pi2.40 84 

L7W XI 1136% X 35% +% 29% 22% SCrE pfZ.50 91 

V - L “ 87 87 87 + 5 3Ti, js% SoJertiC.52 80 


17 25% 25% 25% + % MV »% USTob 1.96 19 10 338 34% 33 . X - 1 

2 27% 271- 27V -% *7 73% USWes&QB 83 10 2011 86% 85% 95>, +% 


17% 9i, PtNPt s 1.117 M409B7, 0% 0% - % f 47% 3m Soadwnlb 
»% 19% PWP1 pl1.00a 79 297 21 3, -1 LS * ZZntl 


»% 19% Ph»H pfl.OOb 79 707 21 201, 20% -1 I ' 

X% 20% PM1VH .X L2 18 188 l>3S% 54% 34% -% \ ?T* S, 

da- m. PMt ■ » n m *ra. in tnZ I " 


40% 27% PledA 8 .32 .0 TO 143 40% 40 40>, 

39% 29% PlaNG 2*0 80 11 34 u39% 39), 39% +% 

21% -12% Pier 1 .(Sr .1 15 IX _2Q% 20 20% 

11% 9 PSgRgn 504 11% 11. 11 -% 

71 44% POsbryl.72 • 85 « 953 «S% ‘87 87% +V, 

317, iff, Pionaed.X . CL0 17 2061 21% 20i< 20% -% 

231, 13% Pk3«vrEL10e .5 114 20% 20% 207, -3, 

64% 36% - PttnyB 1.X 2.4 14 732 u5*r, 54 54% +% 

JOS... 74% PlbiB pC.12 LB 1 .4001.100 100 + 1 

14% W Plum 13253553 137, Iff, 13% -% 

21 is plalna n .07 .« » n 17% ir% 17% - % 

19 11 -.Pturffe JO Ll 45- 283 18 -17% 17% - % 

18 T- Pfettnlflb A '18 117 17% 15% 167, -% 

12% 7% Playboy 48 9% . 9% 9% +% 

31 18% Pteaey .72a 2322 23 30% 30% 303« 

10 7% PoooPd.n 7.7 ' 234 7% 7% 7% -% 

70% 25 Poland 1 L5S5 1648 68%. 64% 65% -% 


40% X SoetBk I JO 
9 5% SoolPS213t 

29% 22«, SCalEdZ W 
23% 18% 6ouUiC804 


SrfH «Qb tow Lad Ctaa 
(Nndt) 

13 2S% X ' 25 

3 14% U% 14% - % 

140 X>« 321} 32% - % 

1569 127, 12% 12% 

107 17% 17% 17% - % 

17925-16 21, 2 5.16 


19 7% PoooPd.BD 

70% 25 PoUrid 1 
16% 10% ftondu .40 
21% 16% PopTaiJOb 


iiss Sla^. SL iSl ZS » SwEnr Ji2 28 8 13 18% 18% 18% +% ST 8 ™ ^ 

^ 2S5V& ^ ;! s ISL 1 ” HA S* S' & a -V S w, JCco?^ 

21% 16% PopTM JOb 11® 394 u22 20% 22 +1% is% . sSp ' ^ "a 27% ^ IS -% im 

22% T4% Porwc .80 21® « 20% 20% 20% 69 4S% Sperry 192 89 70 0690 50% 48% 40% -% 28% 21% U«Co pr26l 

27% »»% ' ** *. S2S u2T>t 2?% 27% +% 47 3»% Spfiirgsl.52 4331 46 48% 46», +% 


81 2 27% 27% 27%'-% 97 73*1 USWes&QB 83 10 2011 96% 85% 95>, + %, aSK 15G9 12% 12% 1^ 

80 12 IS. 317] 3Ti; 31%-% W» 9 ' WnStk 15 3 10% X ID - % ,'f^ ,’fS . 

3.110.1M 32% 32% 32% +% »* “ 25 ““ S’* S* *>\ “r m2Sr10 2% 2bA 4 

3.0 12 230 40% 30% 40 -% ^ 4 “!* f2.ee SI 7 Sl. S ! 4 " 4 Ac * ,rtn 1 293 1®% 13% 13% - % 

X 33 34 5% 5% S% 73% »% UnlTM l.W 681X 2820 28%^ 2^ 23% , AcuRay J4 264 26% X% 38% + % 

7.2 9 5224 uX 29> fl 3, +% 37 ^ J*“2* £} * 33 2 S? 1 S* S' T AdacLb 17211V16 1% T% 

8 0 7 4737 227, 22% 22% +%“, ® J 4 “ “J* 2 "% Adage 111 4% 4% 4% 

ISM 48 30% 30% Ml, S 4 Jt [vjL. I 20 V 2 S* S 8 .*% 34 AdvOr 1064 12% 11% in, + % 

18 13 228 40 48%. 481} -% J™4 UwWt •«> A 36 33 24 ’< “% Aequtm 325 47, 4% 4% 

0 355 u48% im* 481} +< S S ■“ ff 12 S S2f‘ S* SS! "3“ AnB8h “ t1B 1B 't 15,4 ,61 I + % 

LD 3 u2S% 28% 28*, +% ^ fft 08 A3 ¥ 270 IS" 2S ' ABCyHl1 * 91 31 31 ' 4 " f « 

L2 » 21% 2Qi, 21 +5 2*e -W* UNCLOS 439 ^0 »% X X% AfrMd .10, 319 7% 7% 7% + % 

i n Tm 4 £* £* +1 * S loh f»‘ VXA ^ 1B0 ^ J?;: ;; 

^24 5% “% « » g»a» i 7 " *» « & ™ s% u ,7 -ii 

3. 16 48% 48% 481} *2 2T* I^P^ 33 ?® l f 34 * 95* t.^ Algor a* 19 7% 71, 7i, 

» IS 1337 23% 22ij 22% -% f% 93 4 „ !?% IS 8 + > AlugW JOa 147 20% X 20% + % 

453 13% 13% 13% +% S 4 }{£ n - ( A“ ff 11 779 f”* ^ - % AltagBv .40 341 27 28», 287, - % 

J 9 1» 17% 17% 171, ■ 2 ^ * 4 S* , AlkWn J4 2543 17% 167, 17 

tl 2073 u93% 91% 03 +t K ^ f ^ S ■* "i AlpMIc 202 6 5% 5% 

.88 13 M% 18% 18% +% ““* ™ }{5- *£* *■* | 28 _J * Alta, 497 157, 15% 1®%+ % 

,811 7G3 2SU Mi 2f !L “"l * 9 ®- 7 . ?_'»% ?% ?3% Arocast . 44 34 IS 1 ? 15 15 - % 


Adage 111 4% 4% 4% 

AdvClf 1054 12% 11% 117, + % 

Aequtm 325 47, 4% 4% 

AUBsh .80 118 16% 15% 1C, + % 

AgcyRs t 91 31% 31 31% - % 

AirMd .10a 319 7% 7% 7% + % 

777 15% 147, h»,_ i* 

.80 31 51% 61 51% - % 


790 X 
19 7% 


51 51% - % 

33% X -1% 
71, 7% 

X 20% + % 


S Zir a a * 19 *% SwiGasiX TJ9 196 17% 17% 173, 5? ^ 

X OTi MB, X), 9v, 72% SwflaU « 45 S 2073 uSO% 91% 93 + C Jg- 99 

?2?.2L 2! 2! » W»a SwEnr A2 ZB 0 13 18% 18% 18% +% ff 9 ™ H S' 5^2! 2i 


AlogW jot 147 20% X M%+ % 

AUegBv .40 341 27 287, 267, - % 

Aild8n M 2543 17% 16% 17 


17 UIPL. P'5.04 8.7 9 23% 23% 23% 

197, UUflCo140b 4.9 9 1263 uX 28% ■ 28% +2 

24% 19% UNCopt244 18- 8 24% 241, 24% +1, 

28% 21% UUlCa pr2.6l 18 X u287 s 26% 26% -% 


164 .••,30V - tVF P ‘». CorpUKLU 34 735 ttr ^Wct) +% 
14% .81,.' -valan .‘ . 8 1707 B%--OB%r- 8% -% 

- M(% •■-»%••• Water-' pra.44 *46' w 2»f«^2T% , ‘TB •"+% 


497 157, 15% 157,+ % 

44 31 19; IS 16-% 

1033 12% 11% 12+1, 

I 287 1 7-18 1 5- W 1% 

JO 163 15% 151, 15% - % 

■32«% 157, W + % 

337 14% 14% 14% - % 

.60 TB 21% 20% 20%.*-»%' 

“t • 1 «% W, 6% 


Slock SMn High law Last Cbag 

(Haft) 

ChtyE .12 16 13% 13% 13% 

- CMCN X17 IIP, 101, 10% + % 

CWPeca 271 27 25% 26% +1 

Chronr 546 13% 12 1Z% + % 

CftfDws 841 IS 14% 15 + % 

Onlas .ISe 157 51 50% 507, + % 

Cipher 2210 181} 16 16% + % 

Cipfica I 97 57, 6% 6% 

Orton 515 8% 8% 8% 

CttSQa J8 2396 251, 25%+ % 

CoFIds .N 106 30% 287, 3N,+ % 

CtzUl A I SB Ml, 40 40 - % 

Ctrl* B 2.16 M 40% 40 40% 

CUyFed .40 6372 14 13% 14 + % 

CtyMCp ,88b 213 38% 30% 30%+ % 

CiarXJ AB 244 2S, 25% 251, + % 

CSea/Ctl 21 w% 18 18 

ClevtRl 2 54 18 17% 17%+ % 

Ctthtms 008 X 28% 28% - r, 

CoaMF 237 18% 18 18% - % 

Cabal* 83 18% 18 18% 

SocaBU Jta 67 54% 54 54% + % 

Coeur 14 14% 14% 143, 

Coganic M6S 3>, 2% 3%+ % 

Coham* IW 17% 17% 171, - % 

ColaUR M 57, 5% 5% + % 

CoMOM 432 14% 13% 13% - % 

Courts 107 S 47, 47,- % 

CoBJAc L12 1 X X X 

SofrTIa B2S 22% 22i« 22% + % 

Co*oNI„ ..74 67 19 18% U% r> 

Comars * -• 650 ‘10% 10 H7% 


Site Hah Low l*a Cling 1 Stack 

(Hndt) 

233 84% 84 84% + % KeyTm 

383 197, 18% 15% Klmbrfc 

954 3% 3 33-16 — S- It Kinder 
219 1«, 13% 14%+ % uroy 


FtmQ 2 233 84% 84 84>, + % 

PedGpa 383 TB7, 10% 15% 

Ffetjnu 954 3% 3 33-16 — S-T 

Flbrona 219 14i, 13% 14%+ % 

FScrs 02 1813 40% 30% 381,-% 

FHttiTs 1.X X 72% 72 72 - % 

FiggieB .X 1412 57% M S7 


Flllrtk JO 
Finnlco JO 
Flngms 
Fintgan 


X 72% 72 72 - % 

112 57% 58 57 

76 T7% 171, 17% + 1, 

SO 41, +% 4%+ % 

79 8% 8% 81} 


Flngms 179 8% 8% 81, 

FUngan 1015 207, 201, 20% - % 

FAlaBfc UB 187 38% 39% 39% - % 

FlAFm JO 160 46 44% 45 +1% 

FIAT ns .94 2206 30% 301, 30% + % 

FtCNF 24 29i, 27% 271* -8% 


LDBrnk 
LSI Log 
LTX 

UPema 


Site High low leu Dng 
(fete 

410 vn; 13% 137;+ %■ 

12 r, 1% 1% 

.08 13 IB Iff, IP} 18%- % 
.OB 244 9% 9 B - % 

AB 864 16% 16% 16% 

223 13% 13% 13% + % 

L L 

738 8% 8% 8% - % 

1333 27 261, 26%+ % 

163 IS), 14% 14% - % 

4B5 18% 19 19 - % 


LaZ By 1.40 278 58% 55% 56% + % 


a 447 24% 
JO 2G0 17 


23», 24%+ % 

16% 187, 1, 


AS 244 2S% 25% 25), + % I FComrC 1J0 428 21% 20% 21% * % I ■ 7 * 799 £!• 


18 18 
17% 17%+ % 

281, 28% - t, 

18 18% - % 
18 18% 

X 54%+ % 
14% 14), 

2), 3%+ % 


IW 17% 171, 171, - % 

99 57, 5% 5%+ % 

432 14% 13% 13% — % 

107 S 47, 47,- % 

1 X X X 

825 22% 221, 22% + % 

67 19 18% 18% t> 

659 1 10% W 10% 


FlConl Mo 82 6' 

FExec 4043 23 

FFCalS 224 291 

FFFtMs .40 1090 X 

FJfnCp .40 67 10 

FtFnMs 63 241 

FtRBk .44 82 3® 

FJarN 1.X 88 «7i 

FMdBa .88 305 32* 

PNCma 140 3 40 

FRBGa LOB 61 40 

FtSFla .80a 7 31 


4043 23% 23% 23%+ % 
224 201, 28% 20 - 1* 

1000 X 251, 25% 

67 10% 191, 19% 

63 24t, 239* 24%+ % 

82 337, 33% 33%+ % 

88 471, 47 47i,+ % 

305 321, 32 321,+ % 

3 40% 40% 401, 

61 48% 48% 48»,+ % 
7 31% 31 31 + % 


Uutms 

Umm A2 

LeeOta 

Lamer 

Lewies’ -28b 
Lawns 
Lerddta 
Llebrt .09 
Ufetvs J4 
LfaCom 


■45 48), 47% 47% - % 

17 33% 331, 33%+ % 

4X8 71, 7 71,+ % 

4 L»% 12% 13% + % 

« 0% 8% 8*, — % 

117 4% 4% 4%+ % 

7 1% 1% 1%+ % 

IS X 24% 24% 

4 481, 48 48 - % 

260 10i, 10 10 


LilyTl* JO 245 IP, 10% 18% 


-•3M -371} STV^SMy- %~i Cornea* 1 . TO 2% 25% 2S% 

— r -J - .. . I rnmrfM . M 1UC Iffl. 1M. lift. . 


FSacC 1.10 402 23% 23% 23% - % 

FTenns L12 305 30% 3CP, 30%+ % 

FstUnC L24 481 52<« 51% 51% 

Rakay 77 2% 2% 2% + % 


LioSrd 

UneTel 2J0 8 37% 37" 37% 

Undbrg .16 » 5 5 5 - 1, 

UzOa .X 0M 63% 62i, 63% +1% 

LongF 1*0 367 30% 30% 301, - % 

Lotus B33 23% 231} 23% 

Lynden 6 241, 24% 2*% 

typhOK 404 20% 20% 20%+ % 

M M 

U8I 971 11% 11 11%+ % 

MO 9494 12% 12 IP, 

UIW 22 10% 70% 10% 

I4PSW 480 5% 5% S%+ % 

MTS J4 40 20% 27% 28% 


2608 45% 43% 45% +1% 


52 40 PotS P'4.50 87 ZSTO uSO 52 52 + % 55% 421, SUOU 260 84 33 4254 44% 43 43% -11 

49 35% Pee pi 4.04 6J zSOO u50 48 48 +% 35% 14% StPacCffO %1 14 972 35% 34% X 

32% 187, Pronin .40 12 X 198 u33% 32% 3>, +% . 29% 9%. SIPbc wt 24 u3P* 23% 23% +% 

23% 17% Prtmk 11,10 - £4 9 254 » 24% 247, +% 37 w * 3 uPal .64 “ ~ “ 

X 14% PrimaC X 3681 X 23% » +% W, 12% StanduU 

49% 21% PdmMlJS . J 33 688 u50% 48% 50), +1 40% 26%- StanVWd.04 

37% ,W PrroM wi 7 u38 37% X -+% 38% 31% Stanaffl.M 

71% 50% Procters) 3J17 258868% 67% 88% +% TP, Vp SaMSfIJO 


’wi 6 ® Si*2illi£ 4 5 vz, « .I 'AG/eiK >jaft 483» »% #«% - 34%-- 5“?®^ -I® 31 « ’W*. 101 s 19 ^ c + % 

31V 70% VonDm T'-' S.S9 20* 30% +1, f AmkiLl Jo 1»0 «% W% l5?+ q r CofMial i’ 152 * 27, 2% 2%‘+ % 


5% 2% Varco 

15% 7», . Varco p| 


220 2% 2% 2% -% 


71% 50% ProctGZflO XB 77 258868% 67% 88% 

17% 9% PrdRa. s AB 2.0 21 254 14% 14 14% 

44% X Prater 1,40 L5 W 8 40% 40% 40% 


2% 1% PrtlRCn 

8% 7% Pmfil nJ8a 33 

341, W| PSuCM 2 8J 
24% W% PSCoL pf2.10 88 
. 11% (S', PShvJ 
27 20% PSIn p(A 

9 6% PSfn p« 

87, 6% PSkl pIC 

54 42 PSIn pfD 

71 54 PSJn pfE 

63% 50 PSIn p IF 
X 00 P&U) prfG 
86% 51 PSfn pH 


IP, 97, SaMSffJO 
3% 2<} Stwogo .OH 

W 10% EcrtBcp AO 
421} 27% StertOglX 


24 u23>i 23*2 23b +3| n * wco pi •• " * ' w*| 1 2*2 

18% StdPrd .84 £39 2X u37l, 367, 37 + % 2f* IS ,l * n ® 2® 29 ^ *T% -% 

— “ — — 3.4 13 S3 iff, iff, ■ 15% - 1* 17 7| Voro *0 2.5788 0 157, iff, iff, + % 

5iS X7 uS, mu £% +)S 25% W jrajw .40 2125 WS w! 10? iS -% 

28 It 2 99% 99% 99% 12 Vanda ■ 18 174 7% 7 - 7 —7, 

m n 12 4 11'J 12 +% «t Si VeafialJOa 9J X 13% «7, 13 

■> * — j ■* . . 1^1, ifiln i/mtmn in o~tha wt rw nt 


m « 12 117, 12 +% 43 J* 82 

2 A 234 Z7, 2% 27, +% JS 4 „ 

5.4 11 47 151, 14)* 143. — li * Viacom .48 A . 

28 X 5244 42% 417, 42% +% jj 2 !* ® ^ 5 99 

3.7 1632 33% 32% 32T, - T, M, 2 ^ VaEP S^.72 89 

9921 7 ?! salt -% J2 V, afiT H 


54 42 PSIn pfD 

71 54 PSJn pfE 

63% 30 PSIn pIF 

X to PSIn pKS 

66% 51 PSfn pH 

W, 37, PSvNH 

23% S% PSW pi 

25% 8% Pf« pIB 

31 13% PNH pfC 

271, 11% PNH pR> 

ifl’7 12 PNH pE 
26% TO PNH pfF 
27% W% PNH an r 
33% 237, PSVNM2J2 &8 
38% 25% PSvEG2J4 7.9 
t8% 12 PSEG prl.40 7.9 
58% 38% PSEG ptS.05 87 
81% 40% PSEG pHJB 8J 
83% X PSEG pf818 SJ 
247, 17% PSEG pf2T7 ftO 
26% 19 PSEG pf243 86 

897, 60% PSEG pf7.70 8J 
91i, 62 PSEG pf7.S0 90 
» X PSEG pWOB 87 
84% 50% PSEG pf7.52 87 
103% 76 PSEG pW.02 84 

S 2r, PubHck 

t TO)* Pueblo .w J 
11% 6 PR Cam 
21% 13 PugelPi.76 81 


87 Hi . 1% t% 421} 27% StartOglX 

33 69 7% 7% 7% 34% 161, SmvnJ 1.2C 

83 12 2400 21% 2P, 21% -% 307, «% StwWrM.EB 

88 2» 24% 28% 23% -% 14 T0% SfkVC pi 1 

12 5193 u12 11 11% +% X X Stenawi.60 

*500 257, 25), 257, +7, 4S% X SlsnaC .60 

*850 8% 8i, B>« 51% 34), SlopSh(».10 

Z 579081, 8 6% +% 21% 16% StorEq L» 

1400 54 X X -1 43, 1% yJSlorT 


1.X 3.7 

58 80 


82 X 131, UJT, 13 

10 8784 10% d 9% 97, 

A X 1004 571, 57T.-57U 
9 6 2100 52 52 -52 

89 Z1X 87 87 07 


*400 a7?% 71 7T +%[ 21 17 StmMtr.K 
z300iW3% 63% 63% +% ] 23% 14% StrtdRt .X 


?!» H! '** if 8 *H Sn. S' SSS, 


*760 63 63% 63 +% 61, 4% BumrS 

Z700 u67 68% 67 +% 39 32% SunCti 

4650 107, :M% HP, +% 127, 6% Sun El 

2110022 22 22 25% tB% SunEn 


80 21 7 26% 281, 28% -1, l 00 71 “afcP pULM 88 Z2X IX IX IX 

14 T0% SfkVC pi 1 7J z 1000127, 12% 12», +% ™ 7 * El?£? 84 780 102 *2 102 -I | 

58 X SUMW1.X 30 11 279 53% » 93% ♦% J® J 91 * J 979 94 *1520103% IttP, 1031, , 

451, 34 SlsnaC .X 1.4178 W 437, 42% 42% -% 99 f! 'f a | 0 PWJB 88 *100 UX 87% 88 +2 

51% 34), StepSIHLIO 3.0 20 238 43% 43 43 +%^Si u“S fl *SS P* "V 

_ _ 13 j, w Jn* 17% |7%' 97745 8,8 *8Z0BS 84% X +2 

667* Si, 4% 5% +% S 4 131 « VW ' a »* IB K 20% 20ij 20% +1, 

3.3 II t2| T9', IS% Iff, 85 M% Vemad 27 2 77 78% 78% 

86 16 215 23% 22% 22% +% 107,4 79,4 VuteSCSB 28 17 44 106% IX- 106% - 

101 5% 9, 5% +% u/lAlw 

1.3 15 403 3T, 36% 37% +% WWW 

91 12% IP, 117, -fc 327, 26 WICOR2.42 7J'8 107 31% X%- 31% -% 

VI 154 21 20% 20% 48% 40 WatoH pMJO 82 z2X 48% 48% 48% 

83 10 881 47% 451, 471} +D 28% 167, WackM .« 2J 15 3 28% 26% 26% -% 

23 2 B81, 941* 96% +11 10% 47, WWnoc IX 6 5% S', +% 

30 15 X 60i, 59% X -1, 38% 21% WIMrt a .17 .5 31 41X u36% 357, 39* +% 

556 S', 5% 5% -% 3f% 221} WWgmoJO 1.6 X 1471 «31% 30% 31% +% 


AMagnt .. ,11 5% S, 5% - % 

AMBa ' . - 41 301* 29), X 

ANUna IX &9 36% 35% 35% 

APhyG 166 4% 4 41-18+3-3 

Am Sac 1.X XX 3«% X + % 
AmSfls 179 9% 9 9 

ASolar 4515-16 H, 1% 

ASurg 684 % 1VW 11-W 

Amnra 1.80 500 42% 41», 41% 

Arrows! x 21% 21% 21% - % 

Amgen 924 14% 137, 14% - % 


Omartc 220 300 41% 41% 41% - % 

CmcoU 1.04 212 48>, 47% 48% + I, 

Cotf&hg -M 332 14% 137, 14%+ 1, 

CemAm 24 15-16 '» 7, 


Rakay 77 2% 

Rmad • .48 » 14% 

FlaFdl . 342 w% 

Fblfl 'JO 1036 44% 


» 14% 14% 14% 

3*2 W7g 18% 18% - % 


1150 12% tZ 


44 - % 
12 %-% 


XI 24% 
5 21 


23% 2«% + % 
X% 201,- % 


1643 

152 

083 

18% 

Pa 

9% 

18 

3% 

B 

w%+ 7, 

a% 

9%+ % 

PorestG 

FortnF 

Forms 

1 

959 

341} 

33 

Sff* -1% 

Faun 

.08b 

IT 

a% 

P* 

P« 

Frofler 

.TO 

50 

7% 

ffa 

7%- % 

Framnt 

JB 


4% SuavSh 101 5% 9% 5% +% 

32<} SunCh -48 1.3 15 403 3F, 36% 37% +% 


21 10022 22 22 25% 19% SunEn n2.X 1* 154 21 20% 20% 48% TO WabH pMJ 

13 X 24% 24% -% 56)« 42i* SunCo 3 83 10 681 47% 45% 471} +11 28% 167, Waekht .60 

23 . 29% 20% £8% -% 110% 00% SunC p!2J5 23 2 RJ% 94), 06% +11 M% ff# Watnoc 

11 X 25% 29% -% 60% 40 SundaULOO 80 15 X 60 1 , 59% 00 -.% 30% 71% WIMrt a .« 

23 26% -2B ■ 2P, +% 9% S% SuoMn 558 5% S% 5% -% 3T% 2*1} WWgmaJO 

.16 25% 2ff, X 8% 7 SunM pfT.19 14. >237 8% 8% B»* -% ®a iff, WkMRafll4l 

• S -2S% 23% 2S% 40% 31 SunTraSJO 80 12 295 u40% 39% 40% +% 45% 31% WnlCSv.X 

88 10 697 33% 327, 33 24% 15% SopVais.M 1.6 IB 1241 231, X 23% +% 52 31 WatUml 40 

3767 38 - 35% 36 +% 57% 33% SupMk! .48 J 16 X 571, S6% 571, +% ll B% WalU pf 1 


An logic 326 13% 13% 13% 

Anaran 384 11 10% 11 

Andrew 466 21% 21 21%+ % 

Apogee .14 112 iff, 13% 13% + % 

ApotoC 2505 151* 14% 13-1, 

AppfeC 4204 25% 24% 24% - % 

ApIBIos 868 317, 31% 31% - % 

ApidCm 484 16% Iff, >01} + % 

ApfdMl 702 27% 271, 271, - % 

ApUSlr 4 Iff* 13% Iff* + % 


7.8 9 3787 36 - X% X +% I 57% 33% SupMk! AB 


40 177, 17% 17% 


558 5% 5% 5% -% 3T% 221} WWgmaJO 

>237 8% 8% Bi* -% 25% 18% WkHRegWS 

295 u40% 3ff, 40% +% 45% 31% WalCSrJO 

1241 23i, X 2ff, +% 52 31 WalUml.40 

X 571, 56% 571, +% 11 B% WalU pf 1 


796 19% 18% 19% -% 
1.1 TO 164 45% 44% ■ 44% -% 


68 8 % 8 % 

426 20% 20% 

JOb 182 42 41% 

177 5 4% 

.12 267 7% 7% 

432 ff, ff, 


8 % 8 % — % 
20 % 20 %+ % 
41% 41% - % 
4% 4% - % 

7%+ % 
fc 8% - % 


28 10 1436 50% X 50% +'j! I AUAma J* 


*M 57% 57% 57% -% I 10% 10% SymaCp 


W% 12 Swank .48 11 X 37 15% 15 15% +% [68% 43% WaBJ pfl.X 24 


>200050% X 


52% 2ff, SymanalJO 23 17 2711 52% 51% 52 


13% 14 +% 1 32% 207, wareco 88 


10% 10% -% 
67 67 +%i: 


X »% 24% 2S>, + % 

47 14% 14% 14% — % 

WO Iff, 13% 13% - % 


41% 2ff, WmCm .X 


>170 877, B7% 077, -s 1 571* 32% Sysco .44 J X 110 u57% 55% 57% + ll L 5Z% 33% Wanutl.X 


6 24% 24% 24% » 16% Syaco wi 

2 2fi% 25% 25% — % 

ZlX 86% 86% 88% 

z 103069% 67 67 +% 501, 307, TDK 

xSO X X X -% 39% 277, TEO 

z8X U86>, 667, 86% + fl, 13% 87|' TGff 

nn 102% 102 102% + % 21% M% TMP 


T T 

Jie .7 


15 U201, 28% 201* +1> 231} 18% WasnGt.66 

_ X 21% WshNaa X 

• 26% 101* IMshWI 246 


X 43% 43% 43% 


26% W* WffiWI 2TO 
45 23 Waste S 


39% 27% TECO 2M Sill 495 307, 38% 387, +% | 31 % 2rv, WafcJn .40 

ia, 67, TG1F H 144 7% 7% -% I W . e% WayGoCO 


S'* P, 2% 


377, sgi 4 TBE 


J 11 23 17 18% 167, +% | 101 X 


21% 13 
9 % 6 % 


a 26 10% w% 101} 

81 TO MWu21% 21% 21% +% 


210 152% TRW pi 440 21 

5% 1V16 -vjT&eBt 


„ . .Tf 144 7% 7 7% -% 121} 8% WayGoffO 20 

132 f 2 1° ^ fg 4 f 1 ! 4 + % 19% WayG pf1» 88 

1 XS 50 W 30 29% a J, “% 12% 3% WeanU 

3 3.1 684 97% »% 967, + IS iai; S Wean pjja 

l« 21 1 U210%210% 21W, +*, 251} 16% WabbD .» .8 

320 1 15-1615-16 . 12 8 Wedtch 


21% 10% PuHeHaK 
317, Iff, Purotet64f 


PuIPe n.03o .3 29 530 9% 9% 0% -% I «% 5B% TaftBrdl.W 1J21 255 u9S% 933, 94% +j l a 


WefnR nl X 7.9 


27 M 928 32% 321,- 32ij 
t.3'14 7319 39% 30% 39% -% , 
80 2823 51% 51% 51% +%| ! 

7.1 0 SX u23% 23 231,+% 

83 13 263 u33% 321} 32ij -% 

86 10 5TO u2B7, X 2ff, +% 

» 3496 44 43% 43% -% 

1.3 W 134 31 30 30% - % 

20 10 21 10% 10 W% +% 

88 8 24 23% 23% +% 

56 4f, 4 4 - % 

11 ff, B% ff, +% 

.8 13 257 26% 24% 24% -% 

14 IX 101, ff, 10% 


ArfRn ,05a 620 W% 17% 17% - % 


ComSya .IX 015 iff, iff, 12% - 1, 

CrnpCda 203 27% 27% 27% 

CmgCr* J2 W43 16% 16 18% + T, 

Compta 152 27, Z% 2% 

3CTC 883 9% 9 9% + % 

CmpAa 959 341} 33 33% -1% 

CmpOt AB 17 S% 81, 8% 

CpIEnl X 7% 7% 7% — % 

Cmpdi 23 IP, 12% 12% + % 

CmpMn IX 5% 5% 5% + % 

CmpLR .12 164 7 6% 7 

CmpO* 262 29-16 ff} 29-18 

Cmpftfti 312 7% 7% 7% 

CmTaka X 28% X 28 - % 

OnptiOl 51 4 Pg 3% - % 

CpWt 77 17, 1% 1% - % 

Comshr » W7, 10% Iff, + % 

ConcpU 234 Iff, Iff, 10% - % 

CaCap 240 368 17 16% 18% - % 

CCapR 1.X 148 10% 10% Iff, 

CCapS 216 IW 14% 14% 1W%+ % 
ConFbr 43 ff, 6% 6% 

CinPap L48 305 491} 48 4ff}+ % 

Consul 78 2% 2% ff* 

CnUBc 80S) 227 65% S5<} 55% 

CttHHi 111 10% 10 HP, 

ClLasr 122 101} HP, 10% - % 

Conugt 3466 11% 11% 11% 


Flurocb JB 278 17% IV, 17% 

Fonarh «7 9% ff, ff , - % 

FUonA .11 3BB 2B% 28 26% 

FLtenB X 174 2ff z 36% 28%- % 

For Am J6 TO 42 4t% 42 

Pores*> 1 84 11% iff, iff, 

ForinF 375 25% 25% 25% + % 


332 33 X 
848 12% 12 


67011516 113-18 113-18 — 1| MadGE 228 125 31 


r% GTS 

1 _ , Galileo 

L * GamaB 

S ~ i Garwtea 

I 5 * r > Genes 


Fudrek 484 4% 4% 4% - % 

FuhHB J2 M 2ff« X OT, + % 

G G 

GTS 330 2% 2 If-W 2% + % 

Galileo 34 17% Iff, 17%+ % 

GamaB (TO 6% ff, ff,- % 

Garrett* 3311 50% 48% 50% + 1% 

Gene* 234 2% 2% ff, -1-W 

GeFBfc 2TO 27% 26% 28% 

Gorilla X 67, 6% 6%+ % 

GlbaGs .X 526 23% 2Z% 23 

CUgaTr 64 iff} 13 13% + % 

Gotaaa 705 22% 21% 22% +1% 

GmUdP JS 667 18% 18 18% + % 


MaJRI 

MaMts .01a 
MgtSci 


X X 
12 12 - % 
30% 31 + % 
9 9% + % 


186 15% 14% 14% - % 
488 Iff, 131, 13%-% 


GoiUdP JS 667 18% 16 

Grace J2 342 27% 27 

Gradco 550 13% 13 

Gramre M 8% 8 

Grphlm 24 Iff, 13 


27 1 } — % 

550 13% 13 13%+ % 

58 8% B% 8%+ % 

24 14% 13% ' 141, 

537 » 57, 87, 


51 2ff, 28 
1088 Iff, 12 
170 57, S3, 
962 4% ff) 


26% 

12% + % 

5%+ % 

4 + % 


X 15% 15% 1S% - % 

8* 1 9-16 1% 1% -3-1 


GWSsn .48r 267 31% 30% 30% -1% 


WB419-16 
777 ffg 


5% 53-16-3-1 


1B% 19% -% 


J 24 4023 uZ2% 19% 21% +% I >6 Taltey JOa 1.0 13 6SB 2ff, 10% JuJ, +% 42 24% WaisMs ,S4 1.4 « 41 37% 38% 37% +% 

X2 2272 Iff# 19 13% +', [ 23% 17% TaJJsy pf 1 45 25 2ff, 22 22% +% aW, 5f% WeflaP 272 15 10 179 78% 78 7ff, -% 


101 X TanrbrW.40 
43% 28% Tandy 


0% 47, Pyro 10 228 6% 6% 6% 101 W TambrrB K 

Off, 38>« QuakOrt.40 21 17 586 u87% 05% 66% +1 43% 28% Tandy 

112 91 CkiaO pf9.X 8.7 Z140 112 110** 1W% - 1% M% Iff, TndycB 

25% W7, OuakSCBOa 82 13 153 24% a*% 24% 85% 47% Taktmx 1 

9% 5 Ouanmc 8 199 7% r, 7% -% 5% 2% Tatopm 

34% 27. QuesUU.72 86 8 80S 277, d2S% 26% -1% 364% ZH Teldyn , 


84 19 ia 100% 1001, 100% 51 45% WeiF pIAOi 

W 3168 41% 39% 41 +% 20% 20% WefFM2J0 

15 7 15 15 15 -% i0i, 14% Wandy 24 

1.7 18 177 61 587, 50 - 1 30% 20 WestCo .46 


45% We IF ptAQ2a 80 11 50% X X 

20% WBIFM250 It 12 IX 26% X 26 +% 

M% Wandy 24 1.3 17 3584 18% 175, iff, -% 

X WestCo .46 1.6 16 X u3l% 30% 30), 


40 40% -% I 24 


40% 13% QkReil JB» ' .7 24 09 40% 40 40% -% » 

R R R S% 

9% 5>, RStnd JJ q A X 7% 7% ffa 

64% 377, RCA Lp4 17 24 *12 62% 62% 62% +% IK, 

X X RCA pf ISO 7.0 Z720 X 49% ‘ SO +1 ^ 

487, 33% RCA pi 3.X S3 10 437, 437, 437, 

Iff, ff, RLC JO 2.1 X W7 B% 9% 9% » a 

4% 27,. RPC 16 3 ff, 3 £u 

27% 14% RTE - AtTZ2U 218 u28 27% 271, -% 


24 12% Tefrate .TO 23 23 215 

68 38% Telex 14 561 

52% 31% Temp»n. 72 1.4 15 810 

45% 3ff, Termed 10* OJ 46 5621 

105% 87% Tone pr 11 IV 13 

93% 77% Teno pf 7.40 SO 777 


18 177 61 587, W -1 3ff, 20 WestCo .48 1.6 W X u3I% 30), 30), 

? 39 3 2', 3 +% 50% 37% WPdnPpfiX SB zTO u51 51 51 +% 

7 352 35% 347 346 -1 Bff} ® W«Ptf>228 A4 18 569 60% 48% X 


17% 17% 17% +1, [ 14% 8% WstcfTgl-O* 

64% 63% B4% +% I 12% 5% WnAlrL . 


1.4 15 810 51% 61%- 51% +% [*% 


24 X HP, 10 TO 
7 1675812% 11% ll', 

1301 4% 37, . 4 -% 


Auwon XI 11% ICR, 11 

Avacre XI 141} 131, 13% -1% 

AvMGt ■ 27 5 43, 5 

A«nMfc 5SX Iff, 19 Iff, + % 

Avatar 30 20% 20% 20% - % 

axiom jo si ff# 2% a%- % 

B B 

BBDO 1J0 IX 00% G8% 60% - % 

BfiCom X 9% ff* 91* - % 

BanonU .40 X 11% 11% 11% + % 

BepHw TJ8 546 43% 42% 43% 

Banctoc 329 ff, 8% ff, + % 

Banff* JO 278 12 11% 12 + % 

BKNEs 2 1417 86% 65% 66 + % 

BkMAm I 2W B% a ff, - % 

Sankvt 1 36* 29% 2ff, 28% - % 

Bantas JO 1724 23% 23 23% 

Baron D X 12 11% 12 

Barites 7W 21% 21 2)1, - % 

BsTnA H131 13 11 12+1% 


JO 1X1 26% 29% 26% - % 

W79 15% HP, M -1 


GtSoFd 114 Iff 

Gtech 403 2« 

GuMrd ,10 b 677 16 

GltBdc 15c 113 


114 10% TO% 10%+ % 

403 241, 23% 23% - % 

877 16 15% 16 + % 

113 % % % 


Carom TO 8 8 8 

Cordt* 777 10 97, TO + % 

CweSls 1.M 436 TO 30% 40 + % 

Conus 386 2% 25-W 2% 

77 41* 4 4-1, 

.14 X306 16% 15% 18% + % 


5c 113 % % % 
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FOREIGN EXCHANGES 


CURRENCY FUTURES 


LI H-L — E UHOPOtlAB OPTIONS 
Sin points of 100% 


Fed reacts to economic sloth 


BY COLIN MELLHAM 


Friday's cut in the US Federal 
Reserve's discount rate by i per 
cent to 7 per cent came as a 
surprise to the foreign exchange 
market, in spite of similar reduc- 
. tions by the West German 
Bundesbank and the Bank of 
Japan. The US central bank, 
guided by its conservative chair- 
man Mr Paul V Dicker, was 
expected to wait until there was 
evidence tbe dollar had stabilised 
before following Germany and 
Japan. 

Domestic factors called for an 
early cut. but concern about the 
dollar suggested a more cautious 
"approach. L'S money supply rose 
" rather more tban expected in the 
last reporting week, with Ml 
increasing by S3.7bn, compared 
'with forecasts of around S2.3bzL 
This may not have caused too 
much concern however, since the 
next figure, to be published this 
Thursday, is expected to show a 
fall. 

Recent economic figures 
indicate very sluggish growth. 

February retail sales figures 
are due for publication on Thurs- 
day, and are expected to be 
roughly unchanged, but Friday's 
producer price index should fall 
sharply, perhaps by L5 per cent, 
reflecting the fall in oil prices, 
while the next industrial produc- 
tion figures may show a small 
rise. 

Last week saw January leading 
indicators fall 0.6 .per cent. 


£ IN NEW YORK 


Cl 038 


Mar. 7 


Prav. dose 


£ Spot :S1.453O-1,4M0 51.4400- 1.442D 
1 month |0. 6- 00.60pm I 0.58-0.570 m 
5 months il.5B-3.S5pm l.SB-l.BSpm 
Smooths 14.87-4.T7 pm 4.85-3.76 pm 


Forward prarnfams and discounts apply 
to the U.S. dollar. 


against expectations of a rise of 
about 0.3 per cent, while the 
December -figure -was revised to 
a rise of 1.5 per cent from 0.9 
per cent. News that January fac- 
tory orders rose only 0.4 per 
cent, compared with a revised 2.2 
per cent in December, provided 
further evidence of depressed 
US growth so far this year. Feb- 
ruary unemployment figures 
were rather alarming. The in- 
crease to 7.3 per cent from 6.7 
per cent was the first since Janu- 
ary 19S5, and the biggest rise 
since May 1980. Forecasts sug- 
gested an unchanged figure, but 
the White House put a brave 
face on the situation, saying the 
rise was partly the result of un- 
usually ibad weather, and there 
was no cause for undue concern. 

Slow economic growth, coupled 
with falling inflation, have pro- 
vided the background for lower 
interest rates in the US. in spite 
of the weaker dollar. This has 
been falling since last Septem- 
ber, not- only because the 
Reagan Administration wished 


to see a decline, to correct the 
very large US trade deficit, but 
also because of disappointing 
economic expansion, and expec- 
tations of lower interest rates. 

Another decline in the dollar’s 
value may now 'be accepted, and 
be welcomed as long as the mar- 
ket remains orderly, hut the 
foreign exchanges are nervous 
because the point could be near 
when the central banks, includ- 
ing the Federal Reserve, say 
enough is enough. 

Germany and Japan in particu- 
lar may not be happy to see the 
dollar fall much further, hut fin- 
ancial markets are also nervous, 
because of suggestions that tbe 
fall In world interest rates will 
continue. 

During 1977-78 the dollar feU 
from Y280 to a record trading 
low of Y179.50, while the Bank 
of Japan's discount rate was cut 
in stages from 6.5 per cent to 
a record 3.5 per cent 

This Indicates possible roam 
for another round of interest rate 
cuts, but in the background lurks 
the spectre of a turnround in 
the oil market Japan and Ger- 
many are two major beneficiaries 
from lower oil prices, and this 
has enabled them to lead the 
way to lower rates, but Opec 
ministers meet next weekend, 
with the view to making tbe 
cartel a force to be reckoned 
with, once again. Only time will 
tell whether they can succeed. 
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r.sv 

92-50 

0.07 

034 

0.42 
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0.12 
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038 
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1.4590 

1.4600 

1.4471 

1.4S3S 

83.00 

0.00 

0.12 

0.19 


0.56 
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0.63 
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1.4440 

— 
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1.4385 

Prev Iona days open bit: Coda 4388 Puls 3L815 
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1.4320 

— 
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1.4286 











Estimated volume 63 <128) 

Previous day'* open Int. 2. 908 (2.946) 


LIFFE E/S OPTIONS 
ras .000 {cent* per £ 1 ) 


Strfire 


LIFFE — DEUTSCHE MARKS 
DM 125.000 S per DM 


Close f-Bgh Low Prev 

March 0.4487 — — 0.4450 

June 0.4523 0.4622 0.4505 0.4487 

Estimated volume 19 (161) 

Previous day's open bit. 329 (327) 


CHICAGO 


Call* — Last 

Match April May June Sept 
1.20 25.53 — _ 25.53 — 

1,25 2X53 20.53 — 20.53 20.53 

1-30 15J3 15.53 15-53 19.53 1SJ3 

1.35 10-53 KL53 10.53 RL5B 10.54 

1.40 5.53 507 6.48 6JB* 7JSB 

1 45 1.72 2.78 3.89 4.19 5.18 

1.50 023 1.01 1.88 236 3137 

Estimated volume total CaRa 203 Put* 175 
Previous day's open interest Celia 9.406 Puts 6.884 


March April May 
0.00 — — 
0.00 0.00 — 
o.oo o.oQ aas 
0.00 023 087 

0.14 099 £1« 
1.37 288 4.37 
4.88 8.13 7.54 


June Sept 
0.06 — 
0.20 oai 
0J59 1.84 
1.45 2.99 

2JB 4.94 
3.34 7.89 
8JS1 1072 


US TREASURY BONDS (CUT) 
Bit 3100.000 32nds of 100% 


LONDON SE E/S OPTIONS 
£12500 (cents per Cl) 


CURRENCY MOVEMENTS OTHER CURRENCIES CURRENCY RATES 
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-It 

Mar. 7 

Bank of 
England 
Index 

i 

1 Morgan 
Guaranty 
Change * 

» 

Sterling 

73.7 

: —18.5 


U.S. dollar 

117.5 

+ 8.8 

7j 

Canadian dollar.... 

77.7 

—13.1 


Austrian schilling , 

126.9 

+ 7.5 


Belgian franc....... 

94.8 

-7.8 

z 

Danish Kroner—... 

B6.1 

■ -0.9 

S' 

Deutsche mirk 

135.3 

, +14.5 

V 

Swiss fra.'c 

169.4 

1 +133 

e 

Guilder— - 

124.4 

■*■9.0 

2. 

French franc 

72.0 

— B.B 

2i 

Lira ..... 

46.7 

-17.6 

61 

Yen 

191.3 

+ 41.2 


Mar. 7 , 


Ara'UnaJ 1.1706-1.173510.8000-0.8010 



Worsen Guaranty changes: average 
1 S80-1 532" 100. Bank of England Index 
(baaa average 1976 ~ ICO). 


,12.0725 -2.0765' 1.4235-1.4950 
, 20.15-20.27 | 13.77-13.84 
.7.4310-7.4630,0.0960-5.0980 
. I2QOJ2 54204.301 1 38.20-1 41 .00 
11.110-1I.4S4Q ,7.0070-7.8090 
1 1 4.86* | 80.00* 

Kuwait -J0.4140-0.4150 , .O.BB4«I-0 .28480 
Lux’ burg I 66.60-66.70 < 45.8045.90 
Malaysia 3.6705-3.6956,3.5120-2.5170 
NT land 2.7886-2.7985; 1.9165-298 10 
Saudi Ar.!6.3415-5.3530 a.6B 16 3.6530 
Sin 1 pore .3. 1910-3.1626;2.1 535-2.1586 
S-Af.lCm) 2.9085-2.9200' 1 .9880- 1 .9960 
S-Af. (Fn ). [4.0640-4. 18002. 7 780-2.8670 

- ' - — Js.? 
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% 
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0.79 3648 

0.662706 

U.S.* 

7 
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0.960924 

Canadian S. 

11.74 


1.36779 
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16.1442 
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7 

9.83939 

7.96222 
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3i« 
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2.16468 
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2.43383 
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Sis , N/A 

6.62942 

Lira 

161+ 

1764.83 
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Yen 

4 

206.610 

172.246 

Noiw-iy Kr.. 

8 

8.19306 

6.86139 

Span'll Pta.. 

— 

162.882 

135.971 


9la 
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Swiss Fr 

4 

2.18117 

1.82269 

Greek Droh 

KUfl 

161.099! 

134.289 

Irish Punt... 


N/A 

0.712852 



CIom 

High 

Low 

Prev 

March 

94-29 

95-02 

93-00 

94-06 

June 

94-12 

94-19 

91006 

93-20 

Sept 

33-19 

93-25 

91-20 

92-31 

Dec 

92-29 
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91-60 

92-13 
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92-09 
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91-28 
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91-23 
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904)6 
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__ 
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__ 
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90-15 
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89-24 

9002 

June 

88-28 
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88-11 

89-22 

US TREASURY 

BILLS (IMM) 
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High 
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Prev 

March 

99.40 

93.43 

93 J8 

83-38 

June 

33.69 

93.73 

93.62 

93.67 

Sept 

93.63 

93.67 

83.59 

99.64 

Dec 

93.49 

9062 

93.46 

93.49 

March 

93.32 

93.32 

93-30 

B3J2 

June 

93.14 

98.16 

83-12 

93.14 
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02.98 


92.97 

92J8 

Doc 

9223 

“ 
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8283 

CERT. DEPOSIT (IMM) 



Sim points of 

■100% 




Close 

High 

Low 

Prav 

March 

92.78 

9079 

92.74 

32.78 

June 

82.99 

92.99 

9296 

92.96 


92.89 


»e 

9CL88 

Dec 

92.71 

““ 


92.59 


Seiko Calls— Last 

price March April May June Sept 

1.20 28.30 — . — 28 JO — 

1.25 21-30 — — 2100 21.50 

1.30 16 JO — ■ — -KJO 16 .GO 

ins 11-30 11 JO 11.80 11 JO 11.50 

1.40 6-30 6.70 7-00 7.30 8.00 

1.45 220 3.10 4.00 4J0 560 

1.60 0J9 1.50 UD 2.40 230 

Previous day's open Inc Celt* s*448 Pure 6,568 
Volume: 280 


Kerch 

0.05 

0.06 

0.06 

006 

0.15 

1J» 


Pu ts t e st 

April May June Sept 
. — — Oil) — 

— — 0J90 0-S6 

— — 0.68 1.00 

0-40 ago 1J6 2,70 
1J0 2.00 2.70 4.50 

200 4.00 5.00 7.95 

SJD 7.00 7.70 1020 


THRS-MONTK EURODOLLAR (IMM) 
Sim point* of 100% 


Close 
March 92.53 

June 82.68 

Sept 8269 

Dec 82.41 

March 92.20 

June 92.00 

Sept 91-82 

Dec 91.64 
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92.57 
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92.44 
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92.64 

92.54 
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92.16 
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91.74 
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I BUM — STERLING Ss per £ 


* Salting rate. 


• CS SDR rats lor March 5: 1.62469. 
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POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT—- FORWARD AGAINST DOLLAR 
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Italy 
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% 
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66.60-66.70 


0.61 -0.58c pm 437 1.59-1.54 pm 
0.02c pm-a09da -031 0.27-0.12 pm 
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1 .0895-1.0825 1.0790-13800 
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2202V2232*] 


3.24*4-335** 

214-215 
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22002209 


10.23*4-1030*4 10 35*2-10-364 
9 93 VI 0.06*4 10.04V10.014 
•W.43V10.52«2 10.46-10.47 
260-262’. 260V261** 

22.72-22.98 22.83-2209 

2.74V 2.76% 2.75-2.78 

Belgian rate ie for convertible 
Six-month forward dollar 2.85- 


2V1 T (C pm 
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0.35-O.SOp dla 
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200- 570c dla 
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par-1 1 ! ore dis 
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1 V^» ora pm 
1.52-1 -38y pm 
13V1Z*i gro pm 
ZV1 T «e pm 
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4.63 13V12*i pm 
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8.67 4.21-4.04 pm 
6 66 3H.-304 pm 
8.71 5V6*i pm 


francs. Financial franc 67 20-67.30. 
■2.80e pm. 12-month 4.85-4.70c pm. 
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p-a. months 


% 
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Canada 
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W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 
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1.4370-1 .4648 

13465-13580 
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23140-2 5360 
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832V8.29^i 
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147V1484 
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1613-1628 

7.09.7.15 
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147V 148 
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6.88-638*! 
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179.40-179.50 
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0.61-0 38c pm 
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15-20C dis 
4 ore pm~V dis 
O.0O4I.S6pf pm 
200300c dis 
40-7DC dk 
15-15*. lira (U> 
34-34 ora dk 
44-44cdls 
1VZ4 ora dis 
037-0.24y pm 
3-1 gro pm 
0.67-O.GZc pm 


4.87 

9.12 

-533 

2.09 

-4.88 

—0.18 

3.08 
-2843 

-4.65 

- 12.10 

-538 

-731 

-3.43 

1.70 

1.52 

4.08 


1.69-1.54 pm 
3.00-2.60 pm 
140-145di> 
1.28-134 pm 
28-35 dis 
*« pm-*, dim 
1-77-1.72 pm 
500-1200ds - 
175315 dis 
3S-40>i dis 
9*4-10*. dis 
IMttdta 
5Y-64 dk 
0.91-037 put 
8-3 pm 
1.92-137 pm 


FORWARD RATES AGAINST STERLING 


f UK and' Ireland are quoted In US currency. Forward premiums and 
discounts apply to the US dollar and not to the individual currency. 
Belgian rate la for convertible francs. Financial franc 4530-46.30. 


Japanese Yan 


Spot 

1 -month 

3-month 

6-month 

12-month 

1.4540 

1.4481 

1.4384 

ijusa 

1.4063 

3.2525 

3.2319 

3.1918 

3.1404 

3.0489 

10.0075 

99819 

9.9400 

la0453 

98751 

2.7550 

2-7350 

2.5988 

2.6508 

2. 5659 

261.0 

259.56 

256.81 

253 20 

247.05 


EURO-CURRENCY INTEREST RATES 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
March 7 

% change 
from 
central 
rate 

% change 
adjusted for 
dhnngence 

Divergence 
limit % 

Belgian Franc ... 

44.8320 

44.1305 

-1.55 

+ 1.14 

±18435 

Danish Krone ... 

8.12857 

7.96222 

-2.05 

+0-65 

+-1.6421 

German D-mark 

2.23840 

2.154S8 

-3.74 

-1.04 

±1.1465 

French Franc ... 

6.86402 

6.62942 

-3.42 

-0.72 

±1-3554 

Dutch Guilder... 

2.52208 

2-43383 

-3.50 

-0-80 

±1.5162 

Iriah Punt 

0.724S7B 

0-712852 

-i.ee 

+1.03 

+-1.I173 

Italian Lira 

1520.60 

1466.13 

—3.58 

-184 

±4.0856 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Long-term Eurodollars: two years 7V8*» par cant: three years 8-S*» per cent 
four years 8VL\ par cent: five years 84-84 par cent nominal. Short-term rates 
era call lor US dollars and Japanese yan; others two days' notice. 


MONEY MARKETS 


NEW YORK 

(4 pm) 


London cool on rate move 


Prime rate 9-94 

Broker loan rate - 84 

Fed funds 7*i 

Fed funds at intervention ... 74 


Interest rates fell en the Lon- 
don -money market last week, but 
there was no indication the -Bank 
of England was considering en- 
dorsing an early cut in clearing 
bank base rates. 

The pound's vulnerability to 
oil price movements pointed to 
continued caution on interest 
rates, in spite of rate cuts in 
several other major worid 
centres. 

Market opinion suggested the 
authorities would like to see tbe 
meeting of Opec ministers next 
weekend out of tbe way before 
assessing the situation, and that 
reaction to the Budget the fol- 
lowing Tuesday would probably 
-decide when and if a reduction 
in UK rates was sustainable. 

■Money market rates discounted 
a cut of ^ per cent to 12 per 
cent in base rates, but the Lon- 


UK clearing banks base 
lending rate 12} per cent 
since January 9 


don futures market was more 
optimistic, looking towards a re- 
duction of 1 per cent, and pos- 
sibly of 2 per cent <by June. 

Improving sentiment followed 
the cut of i per cent to 3} per 
cent in the German Bundes- 
bank’s discount rate on Thursday, 
followed by a reduction of £ 
per cent to 4 iper cent in Japan's 
discount rate, announced on Fri- 
day, with effect from today, and 
tbe cut in the US Federal Re- 
serve's discount rate by i per 
cent to 7 per cent. 

The Dutch central bank fol- 
lowed Germany, cutting its dis- 
count rate by i per cent to 5 per 
cent, and the Bank of France 


also Joined in the move towards 
lower interest -rates, by reduc- 
ing its money market interven- 
tion rate to Si per cent from 8} 
.per cenJL 

In Zurich the Swiss- National 
Bank derided it was not appro- 
priate to change Interest rates, 
and the Austrian National Bank 
also decided to leave its discount 
rate at 4 per cent to preserve a 
strong currency against the D- 
mark. 


Treasury BHIs & Bonds 

One month 8.1B 

Two month 6.59 

Three month 630 

Six month 6.93 

One year 7.05 

Two year 739 

Three year 738 

Four year 7.47 

Five year 7.60 

Sevan year - 7.79 

10 yaar 737 

30 year 8.15 


BANK OF ENGLAND TREASURY BILL TENDER 


| Mar. 7 ] Feb. 88 I 


Mar. 7 I Feb. 88 


WEEKLY GRANGE IN WORLD INTEREST RATES 


Bill* on error. fXOOm 

Total of _____ 

applications j £66 Bm 

Total allocated | flOOm 

Minimum i 

accepted bid.... 1 £97.18 
Allotment at | 

minimum level .1 83% 


£100m 


i l 7 rate^d^HinJll.6516*! 11.8586* 

[£002. 22m 'Average I 1 

ClOOrrt : rate of discount,} J.5336* 

Average yield. .(11.07* 


£97.045 jAmount on offer 


69* 


at next tender— i £100m 


11.8481* 

12 . 21 * 


£ 100 m 


FT LONDON INTERBANK FIXING 


LONDON 
Base rates 
7 day interbank 
3mth Interbank 


March 7 [change 


12is 
,13* 

12 

Treasury Bill Tender ,1 1.5336 
Band 1 Bills 124 

Band 2 GUIs !l3A 

Bond 3 Bills 1184 

Band 4 Bills 12f- 

6 Mth. Treasury Bilk 111*? 

1 Mth. Bank Bills !l2 r . 

3 Mth. Bank Bills -lle-a 


' NEW YORK 


March 7 Jcbange 


Unch* d j Prime rates 
1+ i* | Federal funds 


.— A, ,3 Mth. Treasury Bills 
•—0.5145 ; 6 Mth. Treasury Bills 
flinch'd 3 Mth. CD 
lunch' a 

lunch'd FRANKFURT 
Unch' d Lombard 
— if. 1 One Mth. Interbank 

x- Three month 


9 

7 A 
8.77 
6.95 
7.98 


! — la 

[—^47 

1-0.41 

'-0.82 


(11.00 a.m. March. 7} 
Three months U.S. dollara 


Six months U.S. dollars 


bid 7 7Hfl 


offer 7 3,18 


bid 7 7/18 


offer 7 8/16 


five reference banks at 11 em each 


5.5 

4.40 

4.336 


lunch’d 
, + 0.16 
1 — 0.10 


1 II WB rOIBIBi-v-a “ — 1 1 — — -i ■■ ■■■■ 

The fixing rates are the arithmetic working day- The banka are National 
means, rounded to the nearest one- Westminster Bank. Bank or Tokyo, 
sixteenth, of the bid and offered -rates Deutsche Bank. Banque Rationale da 
for SlOm quoted by the market to Paris and Vorgan Guaranty Trust. 


TOKYO 

One month Bills 
Throe month Bills 


6.09375 

,6.90686 


. . PARIS j 

r „- „ • Intervention Rate 
'H nc U,2 One Mth. Interbank 
Unch d . T |,ree month 


84 

BSa 

Hi* 


I— 1 * 

'Unch'd 

jUnch'd 


LONDON MONEY RATES 


BRUSSELS 

1 

' 

' MILAN 


I 

One month 

III' 1 

' + t*t 

. One month 


Three month 

9*« 

'+* 

. Throe month 

| + *4 

AMSTERDAM 

One month 

Sij 

— *3 

[DUBLIN 
! One month 

161a 


Three month 

5*2 

—4 

: Three month 

:isu 

' — 


London— band 1 bills mature tat up to 14 days, bend 2 bills 15 to 33 days, 
band 2 bills 34 to 63 days and band « bills 64 to 91 days. Rates quoted repre- 
sent Bank of England buying or selling rates with the money market. In other 
centres rates ere generally deposit rates In the domestic money market and 
their respective changes during the weed. 


MONEY RATES 


m 1 Over 

7 j night 

7 days I Three 

notice Month j Months 

SIX 

Months 

Interbank j 6-14ia 

Starting CD>_. _ — 

Local AuttiorltyDe pas j ltfi-UM 
Local Autnofy Bonds j — 

Discount Mkt Depos. 11-12*# 
Company Depos-_.~ ] 12-1B1 b 
F inance Hse Depoe — • — 

Treasury Bills tBuy> .- 1 — 

Bank Bills <Buv) — 

Fine Trade BlllstBuy • 1 — 

SDR Linked Depos 1 — 

ECU Depos- 1 — 

— iiaiS-iaS'iiK-nHi 

1258-121* 13re Ilf* 

— 13 iB*e 

ISif-lSS* l2ia J*?* 

lBia-13'*; 12J* jai* 

= ! sit ! fa 

— I 18, ‘a 1 Ilfs 

— 1 iHfi! 1 12** _ 

— 7.46 7. B0i7.35-7.4C 

— ) gia-10 1 95* 9*4 

11A-11H 

ii* 

11 

11 te 
7.35 7.40 
71* 71* 
S-9I« 


One 

Year 


11*4-1 1*6 
11*9 


121* 




Dno 

;Ov'r-nlg't : Month 


Two ' Three ' Six : Lombard 
Months | Months | Months Iln'Vntlon 


Frankfurt ... , 

Paris™ 

Zurich 

Amsterdam.., 

Tokyo 

Milan 

Brussels 
Dublin 


—l 

5.0 6.6 4,3-4. 5 .4.3*4.40 4.25 4 4O4.254.40i 


a '4 e.-t-e. 

T 4-l '4 
5-V 

534375 6.09579 
17I» !8 17* 17*4 

»:-■ 1 9*4 9?* 


BsrBU . 
| 356-3*4 , 

i i.ao^zsi 

!»6jb 16*« 


S.6 

e>4 


6*3.* ! — 


14-2414 lb-16'4 }5V16VlS>e lb* 13 13>2 > — 


Treasury Bills (sell}: one-month 12*. per cant: three-months 11*. per cent. 
Bank Bills (sell): ona-monUi 1l*i» per cent; 

Treasury Bill*: Average tender rata at discount 11 P* r ESiP tnSS 

Finance Scheme IV raforance date February 6 to March, * Vir« nrtmr'n ’seven 
per cent. Local authority and Finance Houses .seven days , 
days' fixed. Finance Houees Base Rates « 'oer ®ent from March 1 IStt. 
Bank Deposit Rate for sums et seven days' notice B-6\ 2 e ! J co " , L»9 a ^ cfl !?nnri 
Tea Deposits {Series 6). Depcralu E100.000 ond uvor Held I undvr one month 
12ti oer cent- one-three months -12 per cene threo-si* months 11 ^ per cent. 
s.*-n;ne monthe lit. per cent: nma-'.Z months ll’r ogr cent. Under CIW.OT 
lit. per eent from March 7. Deposits bald under Senes S HV pc canl - 
Doposlte withdrawn lor cash 7 par cent 


PHILADELPHIA SE £/S OPTIONS 

C13JOO (cents PV El) . 

Strike Calls— Last - ___ . _ _ 

price March Apr May June Sept March Apr May June Sept 
130 2630 _ — — — _ _ _ 

1.25 _____ — 

130 _____ — — 035 _ — 

13S _____ o.Cfi 0.« — — 

1.40 B.W 5.70 — — — — 1.65 — 2.70 «.» 

1.46 130 235 — 4J» — 135 — — *■« — 

130 030 1.10 — 23S — — — — _ ~ 

Pravioos day's open im+ Calls 58,720, Puts 62.111 

Previous day's volume + Cads 1,589, Puts 1,678 


LONDON 


FT-SE 100 INDEX 
125 par fun Index point 


20-YEAR 12% NOTIONAL GILT 
£50300 32nd* Of 100% 


Prev 

9249 

92.66 

92.58 

9239 

92.17 

8136 

91.77 

9139 


done High Low Prev 

March 11739 118-00 11635 117-00 

June 119-00 119-02 117-16 1T73B 

Sept 11930 — — 118-16 

Estimated volume 10329 (11.400) 
Previous day's open hit. 6,718 (8JMS) 
Basis quote (clean cash price of 13% 
Treasury 2004-06 less equivalent price 
of near futures contract) -4 to 4 
(32nda) 


Close High Drer Prev 
March 156.70 156.70 156.70 15630 

June 15845 158.40 157.60 168.15 

Sept 16045 — — 160.15 

E stima t e d volume 629 (532) 

Pravioua day's open hit. 1323 (IJIfl 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


10% NOTIONAL SHORT GILT 
£100,000 64thS of 100% 


Low 

9933 


wgh 

March 96-52 98-23 

June 9908 9906 

Esti ma ted vohsne 363 (502) 
Previous day's open Int 920 (854) 


f rev 


THREE-MONTH STERLING 

Esoaooo points of 100% 


Match 

CtMe 

92.51 

High 

BZ.53 

Low 

8247 

Prev 

8246 


92j66 

92-76 

9244 

9262 

Sept 

92JS9 

9245 

9246 

8256 

Dec 

S2J» 

9244 

9238 

9237 

March 

92.19. 

82-23 

9221 

8217 

June 

91 JM 

9240 

9200 

9186 

Sept 

91.79 


— 

91.77 

Dec 

91.52 


. 

9140 

Estimated votuma COW 
previous day's open Int. 

(19,002) 



Close 

High 

Law 

Prev 

March 

88.14 

88.14 

88.03 

88.0S 

June 

89.1 B 

88.15 

8941 

8340 

Sept 

89.BB 

89.56 

89.46 

8947 

Dec 

89-88 

89.83 

89.77 

89.51 

Match 

89.97 

8983 

8989 

29.94 

June 

89.99 

8980 

8980 

8987 


US TREASURY BONDS 
8% $100300 32nds of 100% 


PlfV 

K-T4 


Esti ma ted vohana 2.608 (4.136) 

Previous day's Open Int. 11363 (12J297) 


Wgh Low 
March 94-04 84-16 98-12 

June 9338 9438 92-00 

Sept 8348 92-22 8232 83-13 

Estimated vofunta 12398 (14.819) 
Previous day's open bit 6,108 (4,774) 


431 

831 

-4.04 

139 

-2.76 


EXCHANGE CROSS RATES 


3.12 

-23.01 

-5.51 

-1043 

-5.62 

-6.80 

338 

138 

1.14 

4.00 


Mar. 7 

£ 

• 

DM 

YEN 

FFr. 

8 Fr. 

H FI. 

Lira 

Cl 

BFr. 

£ 

1 

2 

0.688 

1454 

1 . 

3863 

8837 

8B1.0 

179.5 

10.01 

6483 

2766 

1.896 

3478 

9480 

2209. 

1519. 

204t 

1.407 

6646 

4645 

DM 

YEN 

0.307 

3431 

0.447 

5871 

1 . 

1846 

80.80 

1000. 

8.077 

38.34 

0447 

10.86 

1.131 

14.09 

679.0 

B442 

0489 

7439 

80.40 

8684 

FFr. 

S Fr. 

0.B9B 

0.383 

1.463 

0.688 

3860 

2181 

860.8 

04v74 

10. 

3.638 

8.753 

•• • ' X, 

3475 

2330 

8907. 

8028 

0.743 

6640 

94.19 

HFL 

Ura 

0478 

0.663 

0.389 

0.666 

0.884 

1473 

70.97 

1184 

8.781 

4.631 

0.749 

U47 

1; 

1406 

600.5 

SWKE 

S Sm 

1804 

30.18 

BFr. 

0.489 

LMO 

0.711 

2188 

1J590 

4480 

127.6 

asijEj 

It 

2347 

4wl34j 

2797 

S4iaj 

1079. 

3314J 

3.070 

3948 

100. 



Short 

term 

7 Days 
notice 


Three 

Months 


K3I 

Starling 

1313k 

127 a -13 

12 4-1258 

64-658 

3Hr3H 

4Ji-4St 

14^4-16 

1 84-1S34 


llA-UH 

114-11*8 

Can Dollar— 
D Guilder — 
Ew. Franc— 
Deutschmrk 
Fr. Franc — 
Italian Lire. 

12Eel3ig 

Sia-ass 

848-85* 

15ie-17i« 

IBtb-iA# 

5>b-6S{| 

84-84 

174-194 

'M* 

3Ki-3|4 

45a-44 

1378-144 

174-16 

BA-5-fl( 

44-44 

18-184 

165S-164 

4*8-44 

104-11 

15-1658 

B.Fr.(F1n)— 
B.Fr(Con) - 

10-10 u 
1034-11 4 
gHrgrlr 
84-9 
7Sfl-7S* 

BTg.lOIa 

12-13 

6 6* 
83b -87 8 

7Ss-7*« 

958-94 
183* -134 
6«-6* 
84-84 
7iV7+* 

960-970 

104 104 
54-Bfia 
7*4-84 
74-75s 

878-B1 b 

94-94 

54-5* 

74-84 

74-758 

64-84 

84 9 

64-5* 

74 B 

7*-7f* 

D. krone— 
Aslan 5 (Sng) 


Yea per 1300: Freaoh Hr per 10: Lire per 1300c Belg Fr per TOOL 


WE 


THE LONDON INTERNATIONAL 
FINANCIAL FUTURES EXCHANGE 


Is pleased fb announce that 
on 13th March, 1986 
trading will commence In 


OPTIONS ON U.S. TREASURY 
BOND FUTURES CONTRACTS 

and 

OPTIONS ON LONG GILT 
FUTURES CONTRACTS 


For further informat io n 
please contacT Nicola Todhunter 
on (01) 623 0444 or write to 
UFTE LTD. The Royal Exchange, London EC3V 3PJ 




iWestLBi 


Eurobonds • DM Bonds • Schuldscheine 
fordealing prices call 


pQSSEIJDONF 


TWm 8 68f 881/8881882 


Wrakloutsche Landasbar*. 41. Mooram*. Lonrton EC2H 6AE/U,: 
RfiphOM 6388141 -Ml 887884 


I V- *'» 


WnetLD Intemabonal RA, 3Z--34. boulerard Grande-Oucfteaee Cheriotts,- 
Luwn*ouig.-fttephone 44741-43 ■' ***1678 


Hong Kong 


VWMtdeutKhe Undesber*, BAlbtMC 388i FkKK 12 Karcourt RoatL 
Hong KteuRNphons 8-8420288 •‘Mk 75142 HX 


Marketmaters hDeutschmarkBondsV\feSt LB 

vyfestdeutsche Landesbank 





CA1SSE CENTRALE 
DE COOPERATION ECONOMIQUE 
US$100,000,000 Annual Option Notes 1993 


For the six months 

6th March 1986 to 8th September 1986 
the trill C^oraohuerestiatieii7J / f%^ per annum with a 

Coupon A mount of US$200.21. 


:-«s 


WSlattttliT 

La Company, 


iTrSrf 


. MJ 


L ondon 


Agent Bank 


'••Cl* ra^rr.jnr'. 
*-J- -i — 


rz'St 


This advertisement complies wahthe requirements of the Council of The Stock Exchange. 

It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


U.S. $100,000,000 




Export 

Development 

Corporation 


Societe pour 
I’expansion 
des exportations 


(An agent of Her Majesty 
in right Of Canada) 


(Mandataire de Sa Majesty 
du chef du Canada) 


81^% Notes Due April 1, 1992 


The following have agreed to subscribe or procure subscribers for the Notes: 


Credit Suisse First Boston Limited 


Deutsche Bank Capital Markets Limited 
Swiss Bank Corporation International Limited 
Banque Paribas Capital Markets Limited 
Daiwa Europe Limited 


Salomon Brothers International Limited 
Banque Bruxelles Lambert S.A. 
Citicorp Investment Bank Limited 
Wood Gundy Inc. 


SSeM amOUnt - AppUcation has h— — “ lhe O— of The Stock. 

Interest will be payable annually in arrear on 1st April of each year, beginning on 1st April, 1987. 


• ' J 1 — 1SI njJlU, 170/. 

Particulars of the Notes and of Export Development Corporation are available in tbe statistical service of Extel Statistic 
Limited and copies may be obtained during usual business hours up to and including 12tit Man* l986f,^ tl S2?^r Sem “ s 
Announcements Office of The Stock Exchange and up to and including 24th MarSTl^Sron? ' ’ 1W6 48 Coa V an y 


Citibank, N.A., 
336 The Strand, 
London WC2R 1HB 


Credit Suisse First Boston Limited, 
22 Blshopsgate, 

London EC2N 4BQ 


R. Nivisou & Co.. 
25 Austin Friars, 
London EC2N"2JB 


10th March, 1986 


*:EdS;ide 




^5 








■ 







NEDUBRAFBVANCEB.V. 
115830300300 GuarentowJ 
Fkwting Rata Notas diw 1888 
O uare nt a ed on a autwwHiia tod 
tmbby 

UBRA BANK PLC 


Fartimtiirea months 10* March. 1S68 
-M 1QA Juno, 1986 iba Moms writ bw 
■n Interest rete of 7"W«% per annum 
and theedupon amotiMper USS1030Q 
VViH be USS2D235. 


aMly integrated banking service 


DAIWA BANK 


Head Office: Osaka, Japan 
London Brandc Tel: (01) 623-8200 
Frankhirt Branch: Teh (069) 55 02 31 
Paris Representative Office: Teh (01) 429815 73 
Daiwa Bank (Capital Management) Limited London: 
Teh (01) 623-1494 

Daiwa Rnanz AG, Zirich: Tel: (01) 211 03 11 












